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Crucial 

Labour 


meeting 

to-day 


Uptrend in 
gilts and 
equities 
continues 


A resolution from Mrs. Judith 
Hart, tbe former Overseas 
Development Minister, will pro- 
vide a hey test of strength 
between the Left-wing and 
moderate members at to-day's 
crucial meeting of the Labour 
Party’s National Executive Com- 
mittee. 

Mrs. Hart refers to the “signifi- 
cant divergence between the 
industrial -and economic policies 
of the Government and those ot 
the parly." and calls on Ministers 
to consider the political conse- 
quences of “a continued failure 
to carry out the fundamental 
policies of tbe party." 

The resolution will place Min- 
isters like Mr. Anthony Wedg- 
wood Benn. Energy Secretary, in 
a very difficult position, writes 
Richard Evans. Tbe NEC also 
faces a coll for a one-day special 
conference on unemployment and 
the economic situation from Miss 
Joan Maynard. MP for Sheffield, 
Brightside. Back Page 

Angola holds up 
Zambian copper 

Angola Government ordered tbe 
off-loading of 1,200 tonnes of 
Zambian copper from a ship 
which was about to sail from 
Lobito, according to Mr. Nedson 
Nyom, Zambia’s director of con- 
tingency planning. Page 5 


• EQUITIES showed good gains 
by both leaders and second-line 
shares. Tbe FT 30-share index 
closed 7. points up at 407.2 for 
a rally of 15.3 so far this week. 
The FT Actuaries All-Share 
index improved 1.2 per cent, to 
168.24. Gold Mines index, how- 
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ever, fell again. The 5.5 drop 
to 189.8 left it at its lowest since 
December 21. 1973. 


• GILTS made good progress. 
Shorts bad fresh gains of np to 
J; longs showed up to 2 better. 
The Government Securities 
index put on 0.22 to 63.39. 


Freedom pledge 

Within two mdntha everyone in 
Spain will have the right to par- 
ticipate »n meetings and demon- 
strations — except- for Com- 
munists. separatists and terrorists 
— according to Sr. Fraga 
Inbarne. the Minister of the 
Interior. Back Page 

Closed *hop move 

Tory peers have inserted a 
“conscience clause” iato the 
Trade Union and Labour Rela- 
tions (Amendment) Bill, despite 
strong Government objections 
that it would ** nullify the law- 
ful closed shop.” Page 12 


• WALL STREET closed short 
of the magic 1000 at 993.55. The 
827 rise was slightly below the 
day's best. 

•LIRA REMAINED weak. Its 
depreciation of 47.79 per cent 
represents a fall of 17.07 per 
cent, since the closure of the 
Italian foreign exchange market 
last month. Sterling’s deprecia- 
tion was unchanged at 30.3 per 
cent-, and at flu- • 't 

also unchanged against- .* the 
dollar. Dollar's depredation was 
2.70 (2.69 per cent). 


Improved workless 


trend may be 




job-saying 



BY ANTHONY HARRIS 






BY GUY DE JONQU1ERES 


The rise in the underlying level of unemployment slowed sharply last month, _ 
to only just over half the average increase in the previous three months. Inj 
addition, there was a small but significant rise in the number of unfilled i 
vacancies registered with employment exchanges. | 

not be taken atface value as an I 


However, detailed figures show 
that much of the apparent im- 
provement may have been the 
result of the Government's job 
saving programme rather than a 
better trend in industrial, em- 
ployment. and the improvement 
did nothing to silence the 
Government's trade union and 
backbench critics. 

“We want real employment, 
□ot artificial jobs created by 
Government gimmicks." said Mr. 
Robert Cryer. Labour MP for 
Keighley. • 

Mr. David Basnett. general 
secretary of the Genera] and 
Municipal Workers' Union, com- 
plained: “ It is clear that the 
monthly increase is stilt at a 
higher rate than the total effect 
of all the job-saving means so 
far adopted.'' 

He and a number of other 
trade union leaders made it clear 
that the TUG intends to press 
the Government vigorously for 
further action, through selective 
reflation and import controls, to 
reduce unemployment. 

In Great Britain (not including 
Northern Ireland!, adult un- 
employment, excluding students, 
rose by 11.618 last month to 
1225,420. Since there is normally 
a drop of more than 9,000 in 
February, this gave a seasonally- 
adjusted rise of 21,300 — a sharp 
improvement from the figures of 
35,000. 42,000, 44.000 and 52,000 
in the previous four months. 

The Government's job-saving 
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economic indicator. 

The vacancy figures, on 'the' 
other hand. -are not subject to! 
any distortion,, and here the! 
figures confirm an improvement 
which has been evident since 
December. . 

Through the-first 11 months of 
last year, the number of jobs on 
offer through, employment -ex- 
changes fell by an average o£ 
nearly 10.060 a month; but .there 
has been tittle significant change, 
on a seasonally-adjusted basis, i 
since November. - } 

The actual rise last month was) 
just over 10,000. Although .due 
mainly to seasonal factors, this 
was the' biggest improvement 
since July 1974. : 


Employers mor. «,.n B £00 d 


students left the' register as: the 
new academic term began. 

One further apparently en- 
couraging detail of the figures 
wa : -‘hat for the second succes- 
sive month there. was no increase 
in the number unemployed for 


for the Temporary Employment 
Subsidy, to avoid redundancies, 
while 2.653 people were taken on 
by local authorities under the 
temporary job creation pro- 
gramme. 

It cannot, of course, be taken 

for granted that all these people more than, four week£ 
would have been out of work but a small fall' occurred in the 
for the Government's' pro- number of workers temporarily 
grammes. In addition, 10,000 stopped "and "there was a reduce 
school leavers found work, and tion— from 140,000 to 135,000— 
some of these may have dis- in the estimated number on short 
placed adult workers, and time. j 

counterbalanced some of the These .figures . compare with ! 
effect of the other programmes 151.000 in December and 177.000 
on the figures. in November, confirming - the ' 

the underlying .improvement 


other evidence, including the underlying .improvement - sug- 

programmes appear to have latest CBl survey, suggests that gested by surveys and figures 
accounted for much of the im- labour shedding by industry is f0 L output ^ 
provement between January and slowing down. However, it re- Editorial comment. Page 14 
February. mains true that the figures can- Partia^nent Page 12 


• GOLD gained 5} to 51321. 


Cosgrave visit 

Mr. Liam Cosgrave, the Irish 
Prime Minister, has accepted an 
invitation from Mr. Wilson to 
visit London on March 5. when 
the Ulster problem is expected 
in dominate their discussions. 
Page 8 


• UJS. TREASURY Bill rates at 
this week's auction were: Threes 
4270 (4.854) per cent and Sixes 
5204 (5.171) per cent. 


Icelard-bound 


• GUYANA will nationalise 
Booker Brothers' assets there on 
May 26 — the tenth anniversary 
of her independence from 
Britain — Mr. Forbes Burnham. 
Prime Minister, told a political 

rally. 


Britain is stepping up its naval 
srrength in the cod war by send- 
ing the - frigate Andomeda to the 
disputed fishing grounds off 
Iceland. The move comes after 
the gunboat Thor twice rammed 
the frigate Yarmouth ana 
lceiand claimed two other 
collisions. Andromeda, expected 
to arrive on Friday, will bring 
the number of Royal Navy 
vessels protecting the trawlers 
in four. Earlier story Page 6 


Auk field comes 
into production 


• BRITAIN'S THIRD oilfield 
went into production yesterday, 
Crude oil from Shell/Esso's Auk 
field was landed at Teesport. 
Page 8 


Record clipper 


• ROUSE-BUILDING activity in 
January, although higher than 
in December, was substantially 
lower than last year's monthly 
average. Page 9. 


GE II seems set to reach the ______ 

finish of the FT -Clipper Race, off LABOUR 
Dover, iafer to-day when she will 
i.sve beaten the 6fl-day homeward 
record from Sydney by over two 
d ays. Back Page 


Rats run riot 


• CLOSURE of five British Ley- 
land factories in Birmingham is 
proposed as part of tbe com 
pany's worker participation plan, 
Page II 


A plague uf be 1 ween 25 bn. and 
30bn. pesticide resisting rats h 2 ». 
spread through Senegal, in West 
Africa, devouring newly-sown 
seeds and creating the risk of 
a yellow fever epidemic. 


• MINERS are to be urged at 
their Jniy rally to opose ail 
forms of incomes policy. The 
proposal comes from the militant 
Scottish MUM area. Page 11 


Showing the flag 


A man who used Tanzania’s 
national flag to cover himself 
while sleeping in a car has been 
j dried for a year for showing 
disrespect. 


% GAS INDUSTRY negotiators 
have been called to a special 
meeting to-morrow after Mon- 
day's threat by NALGO strikers 
to reduce supplies to industry. 
Page 11 


COMPANIES 


Briefly . . . 

Mr. William Hamilton. Labour 
MP for Central Fife, is to ask 
the Aitorriey.General about the 
cost to public funds of the 
Amo: b:!i case in tbe House of 
Lardy. 

Teo Aire Valley truck road 
demons tra tors were Gned at 
Bmgley Court for acting dis- 
orderly, and bound over for a 

year. 


• SPI BELLA GROUP reports 
pre-tax profits or £4.22m. for the 
year ended November 30, 1975 
which included eight months 
contribution from the former 
Vantona companies. Page 27 and 
Lex 


9 NOTTINGHAM MANUFAC- 
TURING pre-tax profits for 1975 
reached £8. 02m. (£3. 43m.) after 
a second-half improvement. Page 
26 and Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices m pence unless otherwise 

indicated.) 


RISES 

Treasury 2 opr* 1990.. .£100 
Axscd. P Cemenl ... 1S8 
Automotive Products 51 


Bows ter 

1 Bat.v" 
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Cost am (R.l 
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HdV.kcr SiddeJey 

Her] vy 
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.toll P son MalLiicy 

MEPT 

NaL V.'esiaunster 
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360 
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Rank Or*. "A" 154 

Reyrolle Parsons ... 129 
Rou Hedge Regan Paul 50 

Spireila 90 

United Newspapers ... 280 
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Witter (T;) 31 
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says 

policy will not change 


BY MOIRA CUNYNGHAME 


MOSCOW. Feb. 24. 


As always he said the Soviet i 
Union was prepared to noinUUse I 
relations if China dropped Its 
anti-Soviet stand. j j _ 

Mr. Brezhnev was also! r — T 7 

unexpectedly harsh on Japan. [ £ hi New York 
which he accused of presenting i 


MR. LEONID BREZHNEVS Communist victories in South- 
major policy statement to the East Asia, the normalisation of 
25th Soviet party congress to- relations with West Germany and 
day makes it quite clear that the recognition of East Germany, 

Soviet foreign policy during the arms limitation and other agree- 
next few years will proceed ments with the U.S., the Euro- 
fundamentaUy unchanged and pean Security Conference and 

that he will remain in charge of the MPLA victory, were groundless and unlawful claims 

the country for the foreseeable ail tnuestones of Soviet policy. to the Soviet Union— a reference 
future. "* r - Brezhnev also handed out the disputed islands! .which 

The Soviet Union will continue a falr amount of criticism on have blocked the conclusion of a 

to seek arms limitation agree- ^‘inost every score. He attacked peaCe treaty between the two 

ments with the U.S. and closer tne * or dragging its j 1 countries, 
economic links with Western ? v f r . VJf * ^ C £L‘ He hinted that Japan had been 

countries, the 69-year-old party i? r f " “*"*■*£* induced to take an anti-Soviet 

leader said in his five and a-half West 111 S*neral for anti-Soviet liw} by 3ltll Qngli he did 


NEW YORK. Feb. 24.; 
CHRYSLER CORPORATION 
earned a 834,9m. operating 
profit in the final quarter of 
last year after five consecutive 
quarters In the red, but the 
improvement was wiped out 
by losses of $62.5in. oh its air- 
conditioning • division, which 
was' recently disposed of. 

The company said to-day that 
it was mo ring towards Im- 
proved profitability after a 
difficult period, and that it 
looked forward to a gradual 
and steady strengthening of the 
UJS. automotive markets. It ex- 
pected Its UJK. subsidiary to 
improve its competitive' posi- 
tion in the- UJK. and. world 
markets as It began producing 
new models. 

In the final quarter -of last 
year Chrysler Corporation's net 
loss was $27.7 m„ compared' 
with S7L7m. In the same period 
0T I974. It took in a $55 tm. non-' 
recurring loss on Ihe -saJe of 
Airtemp; its air-conditioning 
division, to Fedders for $58.5m. 
and a $7 ,6m. loss- on; discon- 
tinued Airtemp operations. 

In the YnH year, Chrysler 
had a net loss of $25SAnu np 
from $5 2.1m. in 1974. World- 
wide sales for the year rose to 
BILfibiL, from BlO^bm, and for 
the quarter to $3J!ba. from 
$2^bn. 

Thongh Mr. John Riccaxdo, 
Chrysler’s diainnazr, had: fore- 
cast some months ago that the' 
company would return to the 
black in the final quarter of 
last year, lOKlay's results were 
greeted enthusiastically . on 
Wall Street. By early this after- 
noon its share price- had rfseb. 
by 81* to $16} on- the - New 
York Stock Exchange 

The company said that dur-. 
ing the past year it had made 
‘' permanent and significant re- 
ductions” in Us overhead and 
operating costs. Total debt had 
been cut by 8297m. in the year 
' In 1975 worldwide unit sales' 
of cars, trucks amF tractors 
fell - to 2JSm. unlts frqm 2.8m. 
In 1974, and sales outside . the 
UJ5. and C&nada dropped .toi 
9LL927 from 993J66 Ln 1974. 
Thongh the daJJdr. value of 
Overseas sales rose to $4bn. 
from $3.4hhrt the.loss 7 on " ihfer- 
natUmai dfWjatitms /grew to 
848.7m. from S7.5m_ in 1974- - 

Chrysler said that, currency 
fluctuations had ah adverse 
impact ed 834.8m. on its after- 
tax earnings. It also said that 
It had exhausted lb Ttjm'e 
for international operations by 
the end of last year ' ' 



BY BRIDGETS LOO M,Af RICA CORRESPONDENT 


THE GOVERNMENT. yesterday -the .Rhodesia department in tha 
sent a speciai envoy to Salisbury Fomgh Office, is expected by the 
to hold exploratory- talks? wiji^mronuineptt a provide an answer 
Mr.-, jan Smith, the 'Rh odestaif ; tb 'two main questions. 

Prime Minister. The. envoy, who. .-.-The first is whether Mr. Smith's 
left London last .night, is Lofdr recent- utterances reflect a real 
GreeuhilL former- Permanent change of attitude po the issue 
Under Secretary at r-thd Foreign of 7 majority rulfc.^ In -particular. 
Office, who has had long experi- jjy. Government wants to know 
ehce of p the Rhodesian problem, whether Mr. Smith .. is'- now pre- 
Tbe announcement .of Lpra pared: to agree td-tr’ansfer power 
ureenhifls - -appointment - ana to an African government within 
departure was made fa tire House a maximum of' two years — the 
of.* Commons yesterday by. Mr. mlhimum terms which Mr. 
David .Enaals,: the ; Foreign joshUa Nkomo, ; leader, of the 
Office Minister with Tsspoosir -Khodesia-based . wing of the 
biti^r for Africa. Mr- CaUaghan, . 'African 'National Council, has 
the Foreign. Secretary, who -was' demanded In- his current talks 
to -have made thft announcemEnt, . with ' Mr. Smilh. , 

is still- ill with 'flu. The decision. " The ' second, question ■ concerns 
was weicom^d_ by Mr. -Reginald the rdle- which Britain might play 
LMaudlmg, the. shadow .Foreign . in., any future settlement talks. 
Secretary, and Mr. - Jeremy - , ■ 


Parliament Page 12 
The .miotf inside Rhodesia: 
'.-■page's 

Angola. “ seizins ” Zambian, 
' ' copper. Page . 5 - 


Thorpe, the Liberal leader.' 

Mr.' Ennals • ' said fHat V -'the " 
purpose of iord GreenhiH's mis- 
sion Was “T>urely expipratory 
He would.- he said “itty to find 
out whether-Mr. Smith’s attitude 
is now 'such that there is. -any i 
I real possibility:: of o.ur helping to ;wefe ■’ Snilth' to agree to 
promote-, a / settlement which ; jAeedy majority rule. It is being 
.would provide for. an early and su^gestedrii Government circles 
oraqriy- transfer, - of power - m. that Britain, should take a more 
Rhodesia. positive role only if Mr. Smith 

' Lord Greechill was not taking has had. a real change of-heart-- 
with- him any proposals, Mr. .k .point on which, there .appears 
Enn fils said, "nor will he ; he in' litUe optimism, either -m "W hi te- 


a poritiem. to .negotiate or' take "hall- or in Westnimster- ' . -i 
part in .any -substantive discus- The decision -,t o’ send— Lord 


siems- about & -possible :constitii- Greenhlll t— rather. - than ;a 
tianal settlemeuL'’ . • ■ -Ministta-or senior Foreign Office 

offirial-f-was apparently taken to 
ncnAcica '. v,'- .eniphasise to Me. Smith that the 

JK-CSPCljaSC ; - •>' mission -ia eifti^ely exploratory. 

' -However: Lord Green hill has a 

- The visit to Salisbury is seen great" deal of emerieucp ' of 
in Whitehall as being a resporise- RhtKtesiiu He took part in the 
ito an i initiative' taken j last week 0971 "Hdthe-Sm 1th talks id SaUs- 
by Mr. Tan. Smith. :who in a bury and, as Permanent Under 
Special, message- to the Govetb- Searetery from 1969 to 0973. 
ment indicated : that he might dealt' with the issue /or btifn 
now .-be wilting to. -.consider- Conservative and Labour. Govern- 
British involvement - in settle- jnahts 

ment talks. - - '? Ljwd'^reenhiti and . his col- 

Locd Greenhill, who wjli he: league^ axe expected to he in 
accompanied oh his . Salisbury Sa^Kbury for only, two or three 
visit by Tons McNadiy, Jffr. day*- ‘In 1 addition to meeting* M0. 
Callasrhan '^political adviser, and Smith' knd pdsstiriy one or two 
Mr. Patrick -fiftyer; .tW hjEad 'of ; . ; C«ntinuiefl on Bade Page. 
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hour Keynote speech. 

In a clear reference to Soviet 
support for the victorious MPLA 
faction in Angola, he also 


Brezhnev speech Page 6 
Editorial comment, Page 14 


pledged continuing support for hysteria and failure to co-operate 
liberation movements. at the Vienna talks on force 

Mr. Brezhnev spoke for over reductions. Western Communists 
two bours on foreign policy and. who seemed prepared to re- 
far from confirming that he' is nounce the principles of Com- 
severelv ill with a jaw complaint, munism and East Europeans who 
appeared well. He was fre- did not co-operate fully, 
quently applauded by the He reserved his ' strongest 

audience of 6.00Q Soviet and words for China, though many 


foreign delegates, who had 
gathered in the Kremlin Palace 
of Congresses. 

Looking back over the five 
years since tbe last Congress, at 
which he outlined his peace 
programme, Mr. Brezhnev bad a 
certain amount to boast about. 


observers were surprised by the 
\ehemence of his remarks iti 
view of the change of leadership 
m Peking and the fact that 
recently some people had 
detected a lessening of outward 
hostility between the two Com- 
munist rivals. 


not mention China by name in 
this respect. 

Tbe Soviet leader showed 
dissatisfaction at the slow pro- 
gress in the current strategic 
arras ! imitation negotiations and 
put the blame for the failure of 
the Vienna talks on force reduc- 
tions in Central Europe square Jt 
on NATO. 

Mr. Brezhnev spoke at length 
on the developing countries and 
made it very clear that the Soviet 
Union would continue to support 
with arms and personnel any 
liberation movement which 
sought help. 

Criticism from the West was 
bad enough, be said, but devia- 
tion within the Communist move- 
ment was intolerable. 


NatWest sets aside extra £40] 


BY MICHAEL B LAN DEN 


A RELATIVELY heavy involve- 
ment in property loans and a 
larg* commitment to the “life- 
boat" support for fringe banks 
have required National West- 
minster Bank to set aside fur- 
ther extra provisions of £40m. 
against doubtful loans. 

These provisions have eaten 
into profits which were already 
significantly lower as a result of 
the U.K. ccunomlc climate in the 
past year. At the trading level. 
before additional provisions, the 
bank's surplus was down from 
£174. 5m. m 1974 10 £I42.7ni. Iasi 

year. 

The bank indicated yesterday 
however, that it had no immedi- 
ate plans to raise new capital 
through a rights issue, following 
the E76m. issue recently made 
by Lloyds Bank. With Mr. 
Alex Dtbbs. the chief executive, 
indicating that NatWest is 
looking for an improvement ta 
profits this year, the news 
brought a good response in the 
market. 

NatWest shares closed with a 
gam of lOp at 270p. The shares 
uf the other big three banks 
showed rises of between 5p and 
Sp. with results due from Mid- 
land on Friday and Barclays next 
week. 

The additional provisions 
against advances represent a far- 
ther increase since the half-year, 
when N' at West had set aside 
nSm. They compare with a total 
of i‘45m. in the previous year. 


and contrast with Lloyds which 
showed no additional provisions 
for last year. . _ 

Mr. Dibbs argued that without 
the- bank's unusually heavy in- 
volvement in the property mar- 
ket. it would probably not have 
been necessary to make addi- 
tional provisions “ below the 
line ” as well as the increased 
amounts set aside on the bank's 
normai formula before trading 
profit j were struck. 

NatV.'esL he saiefc had as a 
group an above-average rommit- 


More details Page 26. 

Lex Back Page 

Interest rates “ may fall again" 
Page® 


men? to property of 7 per cent uf 
advances, making its total in- 
volvement in inis area some 
£!10i7T.-£115m. more than it 
would be if the bank were is 
iine with the others. 

NatWest was also the biggest 
single contributor to the “ life- 
boat “ operation, including the 
special arrangements made for 
First National Finance Corpora- 
tion. and extra provisions bad 
also been made on this score. 
A substantial part (£L4m. of the 
£40zn. was set aside in the bank's 
subsidiaries. Lombard North 
Central i with and 

Court 5. 

Commenting on the capital 
position, Mr. Dibbs' said the 


grDWtir of its deposits last year 
bad been negligible, though with 
continued expansion of branch 
funds it had been able to cut its 
reliance on money market re* 
sourees considerably. At the end 
of last year, its free capital ratio 
(defined in line with the Bank of 
England’s new criteria) was 2.7 
per cent, against 3 per cent, 
year before. 

The bank was under no 
pressure to raise new capital, the 

chairman. Sir John Prideaus, 
slated. 

Looking ahead, Mr. Dibbs ex- 
pected some upturn in Sending 
still very depressed at present— 
in the final quarter of the year. 
He suggested that interest rotes 
might come down a little further 
by the spring, but that after that 
they would mm up again as a 
result or rises in the U.S. 

Commenting on the possibility 
of further rationalisation of the 
branch network. Mr. 'Dibbs. said 
the bank possibly bad some 400 
or 500 .too. many branches — ' 
though any closures would be 
done as part of a continuing pro- 
cess with full consultation with 
staff. 

• The past year's results were 
affected by lower interest rates 
and substantial cost rises, partly- 
offset by the widening of the 
margin between lending and 
dopoat rates, After the provi- 
sions and other items, the group 
pre-tax total- was down to' 
£ 104.4m.- against £J20-3m. in the 
previous year. 
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Northampton is the ireyor shopping and 
conraterriai cefitre for the area. 

New office braidings and sites arc available. 
It has easy access to tbe M 1 -motorway 
and. lies midway between London and* 
Birmingham. It’S an ideal centre for "' 
distrffiotiofu V. 


Northampton's new employment and tt&denlial areas are attrai^ely landscapecL • 

HwtMC ftw^waihllb frtr mujhiaMg nffimie irnwg l— h. 


XoaKampJon has much more to offer. To feri out bow'mtiriu writrto' L Austin-Crow^ 
Chtef faiafe Snnej or to Northampton Development Corporatfon. 2-3 Market Square, 
Northampton XN 1 2EN' or phone 060434734 and ask to speak to ^hun. ' 
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export obsession 


W C. GORDON TETHER 


jTWHAT WE Deed now more than Is supposed lo confer are illu 
£’° r ls ' People who sell abroad." 50 ry. The other Is that a sicnifl 
Teads the cap lion o''or the cant part nF Ihe deferred pay. 

advertisement with which ments business we are taking on 
^endeavouring to promote so closely resembles giving our 
. ;iis public image by depicting *he substance away — so much so 
rlljution^ it is making to that to actually constitutes one 
rOOuSihg Britain's payments 'jap of the main reasons why we are 
; oy selling abroad __ at a rate of experiencing so mucb difficulty 
;<>ver £550ra. a year." in -establishing our economy on 

■1 At the risk of appearing to 3 sound basis. 

^perpetrate the . last word in Taking the lliusorv aspect of 
-economic heresies, may I venture the matter first, there can surelv 
to ask whether this proposition is be little douhl that the emphasis 
sn self-evident as such propa- that has been placed on con- 
ganda would have us believe, stantiy lowering the value of the 
And ICi i«. uf course, merely £ ift make our exports more 
echoing a theme that is featured competitive baa often had the 
' in each and every official effect of making them quite un- 
pronouncement on the country's necessarily cheap. Haw otherwise 
economic .situation. do you explain the fact that 

Most countries have pursued boatloads of Continentals now 
export-oriented economic policies regularly visit the country to 
since it became the accepted stock up in British goods, the 
thing to regard ihe expansion of savings they show on such pur- 
international trade as being very chases mure thaa compensating 
much in ibe unimxed blessing them for the cost of making the 
class after the v!o>e of World crossing ? 

War II. But nowhere has the what this meads is that ihe 
fashion obtained quite such a nr .t benefit in additional foreign 
grip nn economic management, currency earnings we derive 
thinking — outside official circles from making exports more com- 
as well as within them— as it has pet i Live From excessive £ de- 


'j'n' Britain. 


Assured 


Hardly a single Parliamentary 
voice has ever been raised in 


valuation may well be very' 
modest. Indeed it could' even be 
that the increase in the quantity 
sold does not fully compensate 
us for the unnecessary drop in 
the yield from the goods we 
would have sold in any case. 


economic difficulties in other 
ways, this may well be bad busi 
ness. 

Economic cost 

The deferred payments busi- 


Garins in mind how Piously 

make h ?t Easier £ ffi» £ “ dds f ° " ur 

•- British firms io market their 
wares abroad has bern more or 
i less automatically assured of the 
- approval of ail the political 
! - parties, no matter what it was 
. likely to cost in other directions. 

Almost no ciucstions have been 
a-:kcd in the House of Commons, 
for . instance, aUuut the wisdom ness secured through the provi- 
. of the llovernment's recent deci- sion of generous export credit 
. sion to increase materially the arrangements, cost-escalation 
. . “ cost-escalation ” cover extended facilities and so forth may be 
„ I in British exporters concluding very much worse. For. allow- 
■;.lons-lerm contracts abroad— ins for the cost of massive 
this although there are good interest rate - subsidies and for 
. 'reasons for thinking that this the fact that, thanks to the in- 
could eventually entail a major exorable advance of inflation, 
* jump in Ihe cost to the taxpayer the amount received in payment 
. ; of subsidising export traffic. * will often fall far short of the 
Not even the contention that, real value of the goods con- 
" on the evidence, this orientation rent'd- the economic cost to the 
in our economic life was not country of much of this traffic 
doing us much good — in as mueh wiust be considerable, 
as it was leaving us as vulnerable is it not ‘arguable, therefore, 
on the external payments front that we would often he better off 
..as ever — has managed to bring without it— indeed that we can- 
it into question. Mn the contrary, not in our present straitened cir- 
the public has been invited In cumstances afford to subsidise 
conclude that this was only he- the outside world in this wav? 
cause we were not striving hard Y/ouJd we not be well-advised.’ in 
enough tu win foreign markets fad. to adopt a much more dis- 
what I would like to suggest criminating attitude to exports 
is that it is high time that we as a whole, paying much more 
took a ver\ dose look at thi? attention to their real purpose — 
obsession. For 1 have a feeling which is surely lo make eenno- 
ihai. ir v.e did. we might make raic life easier Tor the home 
two important discoveries. One population to cope with rather 
-is that some of the benefits to than an endurance test 
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SALEROOM 


BY ANTONY THORNCROFT 


Crippen items fetch £450 

THE London salerooms were 300 papers relating to' Essex and ton. Motoring mascots., and 
awash with interesting sales at Suffolk. Items about Manchester badges went for £7,989, and 
popular prices yesterday. The and the cotton industry made motoring, aeronautical, shipping- 
most significant was Sotheby's £3S0, and some letters by and railway pictures and liter* 
disposal of Chinese works of art Whistler £320. The LSE acquired lure, realised £20424, in a packed 
and export porcelain, which two lots (for £1X0 and £85) saleroom, 
totalled £179.490. but the same relating to the early days of As u^i among the mascots, 
auction room's book and manu- Ennsh socialism. the glass fieures fetchwl 

script sale, which put up letters A: Christie's, a James 1 tof the highest, 'prices — £460 foi- a 
from Crippen, perhaps had more England) gold sovereign sold to falcon and the same sum for a 

w in a P rivaXe bu >' er for n,600— a Spirit of the Wind mascot. The 
Although the best lot in the p nce comfortably above fore- pre-eale forecast was £200- £300. 
Chinese sale, a rare ” Compagnie- cast. However, it rather shrinks . . _ ^ , 

des-lndes chicken tureen and i D comparison with the £33415 A s|8 n ea l*alique glass plaque 
cover, with many bright colours. ’iftoSTSk in , l£ AngeiS “"Jjj* 1 * * “ diep S ° ld 

SOW rather below the price fore- for a Scottish gold Twenty Pound , 

vast at IT .000 to Hogg, the n j ece issued when James was iust in a co 
London dealer, the sale 


GARDENS TO-DAY 





generally satisfactory. A carved 
Imperial lacquer box and cover 
beat Us Target at £6.400; a targe 
.ladeite figure of a maiden sold 
for £4.600: a jade boulder 


piece issued when James was just in a continuing strong market, 
va 5 King of Scotland. This is a world rare motoring mascots' are sett 


record for a British coin, and lug for about £S0-£80, and the 
it was purchased by Spinks for conventional items for about £25. 
a private buyer. Among the pictures a Roy 

Nockolds 1931 painting of a 

carving realised £4.900; and a p nr f-well over 

pair of octagonal M famille rose “ L-ar mascots doi t^£- Xj A u V ,? e 

dishes did well at £4.200. _ , „ . .. . . most highly .regarded lots, paint- 

. . ... Back at Christies sale, a ings of Le Mans and of engines 

The Cnppen letters, and ntner Henry VI noble sold for £1.400, by Terence Cuneo were bought 

1^., 5 e .»T a VJ and lu « George VI specimen in at £2,500 and £1,600 respec- 

bought for -450. at the J°PP- co j n sets of 1937 went for £1.050 tivcly. 

the price range estimated. The an d £1.000 respectively. The Lon- ^ aDarL the sale was a 
;endor was the stepson of Dr. d dealer Hearn gave £1.000 for g reat success with the extra- 

s?r 

tel line him that Crinnen's wife 16S3 ‘ j 6 .. e t ° taUed silver ash-tray frtftn a Soils- 

bad died m California ™ S *' R ? yce of *«*. « d ^80 for a 

The highest orice of the sale 1110 com markeL silver car timepiece, shaped as 

was the £500 from Essex Court ry Tbcrc were two interesting a miniature radiator and dated 

Archives for a collection of over sales «to Christie's South Kenslng- 1927. 


RACING 


BY DOMINIC WIGAN 


Border Incident can win 

BORDER INCIDENT CAN WIN Stone Throtcer, among the and a neck beating over this two 
IT IS unlikely that a starting runners for the Div. I was not miles in the Bearwood Hurdle 
price will be returned on this disgraced when finishing third five weeks’ ago. 
afternoon's Fairlawnc Chase at behind Skyrne and Salviati in Another jockey with a prorals- 
Windsor. because last year's win- the valuable Scilly Isles Cbase at ing looking afternoon in former 
□er Buta has only the erratic Sandown a .fortnight ago after champion Ron Banrv. who will be 
Last Trick to beat. losing a chance of winning with in action at Catterick. where he 

Bula, who at 5-2 is just half a — - • seems likely to complete a double 


point behiad favourite Ireland's 
Brown Lad in most Cheltenham 
Gold Cup lists, seems sure to 
win with the minimum of fuss 
provided that he does not make 
one of his rare jumping errors, 
such as that which almost cer- 
tainly cost him victory in last 
season's Welsh Champion Chase 
won by Summerville. 

John Francome, bidding for 
bis sixth victory on Bula in 13 
months, has several well-fancied 
mounts and 1 shall be dis- 
appointed tf he docs not also 
succeed in consolidating his posi- 
tion at the head of the jockey's 
table through the Richard Head 


in the final two races through 
Bautieu and Barry John . . ‘ 
Banlieu. a 21 lengths winner 
from '. Mr. .Midshipman, from 
whom he was receiving only 5 lb 
at Leicester recently, is a reason- 
ably- confident -choice for the 
Leyburn Novices Chase. 

Looking ahead to to-morrow's 
Wincanton programme, I/inza- 
rote is due to meet Bird’s Nest 
at a difference of 7 lb. in the 
Klngswell Pattern Hurdle which 
Lanzarote won by - a distance 
a blunder at the third from f.™® paw-maker, Calzado: a 

ago. 

Other likely starters here are 


WINDSOR 

2.00— Socket 

2.30 — Windmill Boy 

3.00— Bula 

3.30— Stone .Thrower' . 

4.00— Border Incident*" 

4.30— Setra 

CATTERICK 
2.43 — Imergayle 

3.15 — Portacamm 
3.45— Ban lien**" 

4.15 — Barry John 



nomc. 

Provided that ho nnLw nr* . uiuta starters nere are 

pair l£'r£n™id™t7nd ™a^ e J™ r sl "” "SuJag 9 S? UoydTfcSk 

"BSE Incident .. nnc tin,, 5SS “ 

rated as a possible Champion A fourth possible winner for a winner twice over hurdles in 
Hurdle winner, has been showing Francome, now even monev to France. 

fine potential in his schooling gain his firat championship, is Lord David, a high-class 

over Tcnces and it wilt be a Rula'n Tour-year-old stablemate middle-distance performer on 

surorisc to many if he cannot Tarot in the Langley Hurdle, the flat in this country a few 

make a winning first appearance Here, however, l have slight years’ ago when trained bv Staff 
over the biggest obstacles in preference for that game horse Ingham, has.. joined Bill Mar- 
Div. II of the Curfew Novices Selra. who ran )on particularly sball’s Newmarket stable after 

civjnj/^Jaj^y Boy ilb an unsuccessful spell ar stud, 


BY ROBIN LANE FOX 


THE NEW Dictioncn/ o/ Shrub* -shop, Hook at plate 272 of the situation. A' pair of bay trees* 
in' Colour (published by the colour Shrub ..dictionary .and she- suggested, to flank a pain 
Royal Horticultural Socieb^ and- ponder the prettiness of the . and bo clipped, perhaps, into an 
Michael Joseph), costs ’ £8.75. /Chinese privet Failing . panicles arch; X thiakthe frost would kiu 
Many of the photographs -are of white-isb flower, smart green them here. Or an upright “spire " 
cl ear- and some of the sbnibs are. leaves*' a late summer season, a shaped cherry, like the pink- 
too seldom grows. I do. not think .curiously, attractive- &ent; this' flowered. one tailed Spire: a most 
it is' as valuable as the classic shrub fa too good for clipping or unusual idea, but 1 think 1 
first volume, the DtdioMtfli of for a mental -association, with. would prefer a scented shrub in 
Garden Plants in Colour, under- soot, it IS not evergreen, so I the circumstances, and a cherry s 
the care of Roy Hay. and Paltrick.do not put it at'' the top of the leaf is rather dull. So I have 
Synge, a fatter and cheaper book privet lists. But John Scott of chosen the privet catted Quihoui 
which did more to rouse the in- Merriott,. Somerset/ offer a. grey- because I do not want anything 
terest of ambitious and. lneapen-- variegated -:forin of this shrub too- tall. Please -become apeus- 
enced gardeners than -was which is pleasing, me so much tom ed ft its scent' before you 
achieved by any other book, to that I “have 'just-- sent' for - two'foiiow'sutt. Once you have grown 
my mind. since ■ W-illUuja more bushes to brighten up the to like its heaviness, the com- 
Robinson's writings at. U»e-tum edges of a disorderly vegetable prehens ive nursery of G. Reutbe, 
of the century . It is still' a mar- garden. Fox HiH, Kcston in Kent will 

vellous buy.' I have a complaint.-..- . . . - probably still have stock of it- 

: These deciduous varieties are 

It is not fair to the privet. Hard nmnnifr splendid, but they are not as 

When I suggested last . week r 1 ““*“6 - . . splendid as the evergreens which 

that the privet deserved a^new; Ash-grey is the general .effect retain their leaves.' I include 
reputation, a gentleman from of this variety's . leaves. The the golden' privet .(OEdlifoUsm 
Carlisle wrote .to say that. :he'-. Dictionary remarks that - all kinds Avretsm') which is sb popular for 
supposed I'd be seeing art in of Sinense may' reach a height hedges. Left to itself; this excel- 
piles of bricks by the time the of 20- feet,- hat can .- he con- - lent shrub will spread out to a 
snnug flowers were at -their best. . tatned. I am reckoning on six or height and. width of at least 
This is typical of out blindness seven feet for my bushes and 1 -five feet- and witt stand out tn 
to a beautiful shrub. We have.. will- be glad to control- them T»y any company for. Its yellow- 
clipped one variety mto Jow faard pruning in wihtar r T think, marked leaves. We make much 
suburban hedges and have des- j cut branches which fuss' ' over, new - golden-leaved 

pised ■ it for • its - associations, ate bearing their purple berries, things like the Flase Acacia or 
“White privets faU, dark bine- These berries are most attrac- the Gleditschia. neither of which 
berries _ ^ (probably) ■ are five and last for several months, is 'evergreen. 1 Yet the old yellow 
gathered- : so Roman poets How manv shrubs will flourish on privet fa Ignored, -although it is 
wanted their loved ones that lime, flower ahimdantly in- late equally bright persistent and so 
their beauty July and berries in winter easy to grow. There is a delect- 

Ctopa, Japan and neighbouring, and elegant - leaves .throughout able silver-variegated form 

fields are the homes oi tne the summer? (Reuthe. again) which I rank 

S£ 5 S* 5 S «««■ “ 

. . SL th u 1ST"? Jr 0 * 1 *. °L a • Granted that Lucitfunt, men- 
Presence felt • public wbo diS- tioned last week, is the finest of 

r resen CC ieu • -.STkCS b ^; to0 J *n..a sutely evergreen tree 

When the Dictionary reaches ft been tall, elegant and eventually or a large clipped 
L for Liguslrtim (alias' privet); it ■.^ ented « 8 man -with- an eye for pj]] a f if you wish, there is much 
tantalises us . with a snap bf a .}“* Quieter. pleasures Ln garden- p lea sure to. be had, too, from 
privet in flower. Now. I have been’ - JJJS- This fa only a projettolDn ot lesser 'variety, Juponicum. 
pursuing unusual privets for the ftp plants "ments .onto -its . dis- whose leaves are also a glistening 
past three years, and last sum- coverer. Quihoui is deciduous, rf ark green. Both bear white 
mer this flowering occurred .Iff ' u Pnght, about six -feet tall and flowers; Luddum is a common 
my garden too. Nobody knew white-flowering in August. . wild tree, they say, in Chino; 
what this white-floWered ■ shrub T have some _ new steps beside Japonicum (one presumes) is 
could be. They thought , -on a a French window and on. either common in Japan. They bear 
first sniffing, that it ’ was rather side I would like an - upright white flowers and are hardy, 
stinky, but after a minute or two scented shrub, not <0o tail amL. though. Japonieum is not so 
the s^’eetness of the scent came not scented at an inhospitable’ tough. Like all privets, they 
home to them. Such handsome time of year. Reading the. old root easily from cuttings. It is 
leaves, and you say it will be gardening articles of the ' late high time that we split them off 
evergreen? When I also said: it Vita Sack vi) le-West, a pastime from suburban settings. 1 wish 
would be a privet, their interest which makes one ashamed to be the Dictionary had given them 
faded. But the plant had made 'Writing so latneJy oh the same the mention they need, let alone 
its nresence felt. -subject. I was bowled - over hy a photograph of Luddum when 

Next time you are in a book-: her freciuent soggestiOns for thfa fully grown. - 


Chase. 


well when 


■f Indicates programme iu 
black and while. 

BBC i 

7.05 a.m. ripen University. 9.15 
For Schools, Colleges. 10.45 You 
and Me. 11.00 For Schools. 
Colleges. 12.45 p.m. News. 1-00 
Pebble Mill. 1.45 Teddy Edward. 
1.30 The Mister .Men. 2.01 For 
Schools. Colleges. 3J!0 Day and 
Nishl. 3.58 Regional \cv.s (except 
London). 4.00 Play School. 4315 


Deputy Dawg. 4550 
4.45 Screen Test 
Craven's Ncwsround. 

5.45 News. 

6.00 Nationwide. 

0.40 Goodies Rule— OK ’ 

730 A Song lor Europe. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 News. 

9.35 Sporlsnigbt. 

10J0 To-night. 

U25 Weather- Regional News. 


Jackanory. AU Regions as BBC 1 except at 12.00 The Adventures of Rupert GRAMPIAN 

5.05 John the following times:— Bear. 13.10 p.m. Hickory House, uo p. m . nTws Mcadtlau. 

5.15 Kiuj. Wales — 5.15-530 n m Lion a Hr. and Mrs. 1.00 First 5Ji Ttoitelifrs SX5 PoIicl- Newsroom. 

Llwyd SJtWJSFfliwc! 3£§M ?'*>?-. ^ FT index. 120 Gw Todar. Ue-.kMui 
The Clangers. G.OO^AO Wales ^ch-time To-day-. 1 JO Grown 
To-day. G.40-7.00 Heddlw. 7.00- ^ oun - °SjL A p55! , 7 t -i! GRANADA 

7J0 Pobol y Cum. 11.25 News ^? uple ^ 3 ''® * A ?° ut -•« Ui pm. tiu* Is Your Bw*t. 5U3 

and Weather for Wales. There Goes That Song Again. -.35 t«x*> Kerr, soo Crossroads, koa enuudt 

General Hospital. 445 How. 459 Rcuorts- ua University Chtiii-iwc. 

- ^ I i? nd “ 1 °^ 3 ' a : m - a " d The To-morrow People. 530 The 

2.4fKt.OO p.m. For Schools. 8.00- FI in Is tones. 


F.T. CROSSWORD PUZZLE No. 3.014 



ACROSS 

1 Gorge artist on grapes <S» 

4 Most talented sailor in case 
- • l6 > 

8 . . . pitching mto _anufter 

sailor on fi I l 0 Recipient of correspondence 

9 Conduct <n company taking % e « na iu- ic 

Madeira's capital wine ( 


5 Second class route to water- 
way (Si 

G Ruler is first person to Le 
upset by papers (7» 

7 Name silver worker gives to 
shrew (9» 


II Race min lead to film a direc- 
tor (5. 5 1 

I? Vivacity found in some lan- 
guages (4) 

13 Stick up father'. 1 ? note f5) 

14 Charm of Scott novel (Si 

16 Singer makes accountant 


that t? finally dropped 16. 3 1 
13 After-dinner source of strain 
m the kitchen (5. 4> 

15 Proverbial answer to the one 
and only fish (5. 4i 
17 Marine creature takes a 
month lo work (7 1 
19 Church music with short pre- 
face to it (7) 


18 ThiT majority about one tiel 21 P' 1 "* 10 wund ” f ^approval 


wet foi 

20 Inclined to be dishonest (4> 

21 Reverie in railways’ private 
writing room (5. 5; 

23 Dumb iiarxfal willing \a 
spear ... (7) 

24 ■ - - tiwvn mufcms r >ld «>«»:•' 
turn violent (7» 

25 Fate hy which king is en- 
countered Id i 

26 Composition arranged during 
month by Exchange Tele- 
graph (6» 

DOWN 

1 Rep dissociated from rebuke 
concerning fish I5» 

2 Virginia has right__ lo nulc-- 
that arc differen: ( 7 • 

3 Unrivalled and enuid w* no 
plainer l?.* 


1 5) 

22 Understand 
(5) 


it is a number 


SOLUTION TO PUZZLE 
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6.40 Reporting Scotland. 11.25 
Scottish News Summary. 

Northern Ireland— 3.38-4.00 pan. 
Northern Ireland News. 6.00-6-40 
Scene Around Six I0.40-II.10 
Spotlight on what matte;* to 
people in Northern Ireland. 11.10 
Northern Ireland News. 

England — 6.00-6.40 p.m. Look- 
North l from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham). Look East 
(from Norwich i ; Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth i. 

BBC 2 

6.40 a.m. Open University. 

10.30 Nai Zindasi Naya Jeevan. 

11.00 Play School. 

5.00 po»i. ripen University. 

7.0S rin Union Business. 

“30 Ncw-sday . 

K.00 Hardeners' World. 

8313 Arena: Art and De-igr 

9.00 Parry Political Broadcast 
on behalf of the Labour 
Party. 

9.10 Nana Mnu.skoun. 

0-53 Just a Nimrao. 

10.20 The’filittermg Prizes. 

11.40 New might. 

11^5 Closedown: Julian (jl over 
read 5 ■’ The Veiled Sitter " 
by Jack Clemo. 

LONDON 

9 JO a.m. Schools Programme*. 


5J0 News from ITN. 

6.00 To-day. 

SJS Crossroads. 

7J>0 This Is Your Life. 

"JO Coronation Street. 

A00 Man About the House, 
gjfl Up the Workers. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 Sez Les SpeciaL 

10.10 News. 

I9J0 The Wednesday Special. 

12.10 a.m. What the Papers Say. *•» RowesaJi 5J» t»c Kart- f-mui> 

I2J3 We Matter SJS Cnrorojds. Ut Seagawl Todar. 

fcJ» Scon* Cororr, XLM mm. Late c«u 


HTV 

12J0 non. ByjKXk-s. US Ripor Krn 
Hradinua. US Hrpon Waks Hr-«Uui?s. 
Ul Roaseoaru. SJi Dads KaWu. 52 S 
Crewe adi tJU Rrpen W« (. US 
Repnn (Jl SorvjvaL 

HTv Cymre/WaUs— .U HTV UcocEal 
'writ" «.-airpi. USU5 pjn. Pt-rrand^B 
s.-tr/diioa y Drdi. US-X5B Rhi(cddodaa 
ftA-us v pjdtf 

HTV West— a.i HTV Genera) Scnicr 
rsci-tx UOOJe p.m. R titan Wen i Huad- 
Hers. U5-U» Acport VmL 

SCOTTISH 

♦L2S p.ab'Read and tr«ad»»r Ripen. 


All ITS' Regions as London 
escept at the following times: — 

ANGLIA 

US 9M. A-iilv itn 2 M UntN. pjny. 
Ho^irs H»ro-*s. i.Oi A tool .Miiilla. 
1233 a.m- Ti; S,b i.'a-ulon 

^T\ MIDLANDS 

_’-29 PM. ATV :,>Mdrtfc. SJB A TV 
.«a: r .n-.’j-j^a Junior PeUce tne. 
SDO AT, Tniat i!. 

border 


SOUTHERN 

Ui P.m. scaitrem \ L *v 2. SO douse- 
p arty. SM SJnbad Joriur. SJB C.-o*s- 
raads. LW Day by Dnj. 12.U a 
Sotnh'UTi Ner.s Ertra. 

TYNE TEES 

S2S *«n. $.' 2 r,:ng Pom:. UD P.m. 
LunJuun-? ard Loofcaratrasl. 2 31 

Wenvn nnlj SJi Todav Error- Six 
LM Today af Six. 1205 ia. EiHJecur 


ULSTER 


Z2J* pjn. World. IUI Bortr-r 

V- -J-. 5J0 Sure.-iu.ii7. 4JS Border Nr’J.r 
.-.-..i IcvVarsand. '1205 ijb. BortU-r 
'■:i> t-rsnur- 


L» p.m. i;!s:rr \"is BtaULm-j. 
roi'qinil t» Lu'uvnsi*. «JS llif.-r Nm 
Uoad&iua. SJB urn at Town SM UTV 
Rrporit 


WESTWARD 

1US p.m. Haseybuns BirrMaya. 
U8 UTi-«lwar1 V«> I [>.-.<11 1 :«■-.> SJB 

C -y i a viVd Suorraeoic. Ana tFMu-jrd Diary . 12.10 

rW.’llACL mm. Wrrt> jrd Lale Nlwi. UU ha.ib 

U» p.at. C-iaea.-l Liuebtime Nt-w« and Fur 
■afiKs '«• W-»-. SJB Snpcrwric. *.00 VrtDIfCUtDC 

'. isir* , *Afi Tpdjy in ll*r (Jorm^-y 1 WlxHjILlIM: 

S:a”'t iJJ T- Arrurira Cbao aod th-r UJt p.m. Br.-aon--*. UB Ci fctte 

71 -as IJB V:son I'AA. • 12.18 aan. Vces SJB i^li-ndar. A.M . CalMIdar 

■--'1*3' io. tr* ptf trr News and Wraibcr 10.40 csl-mdar Special. A Futon- tor 
■a Kisairar " ll.es Ttw Krdnr.wiar sprual. 


ENTER MSMEIST GUIDE 


OPERA & BALLET; • 

COCHRANE THEATRE. ’ . 282 . 
Evening* VAS unlll Sat. Fcfa. 21 
, RAMJET RAMBERT 
in'- COLLABORATION THREE 
Wortoliup season. Tfree Program 
_ J O Now Ballets. Seals 80 

COU ^&USH NATKJNA^ 

:24o7jom- 



THEATRES- : 

GREENWICH. 858 7755. Pee**- Fri A 
Mon. ao. Sat. 2.30 A- B.0- Open* Marcn 
Sub*. 8. 0. Mat.. 5at. 2 JO 


2 at 7.0.' . 
IHE BELLS. 


I HAYMARKET. 930 9832. Evtfilng* 8.0. 
Mat. Wed. -2J0 SaL‘5 0 ind 8-IS. | 
toward - Wooowaru. Gaukunt mcEmp. 
Jtitnle Linden. EUwara Hfdw«ke 

' :J ^ 


THEATRES . 
VAUMVIUE 83B 9988. E*95. at 8.00. 
. Mata. Toes- 2^9. Sat. S.Ou and 8.U0. 

Mamaiwt LOCKWOOD 
.Paul OANciN WLN ^anq ^ dame INGHAM 

" it IS TAR AND- Away THE BEST 
THRILLER In TOWN.'- Punch- _ 

VICTOftlAPALACE. 834 1317. LasTweeJcT 

-- • ' . B.4S- 


COVKNT GARDEN. 

Tonight 7^i*^a-^fei2Sna m two. - J J. _ H arold H oi 


THE*ROYAL 


_ TM 1 BALLET 
ToiBOC. 5.1 5 adolt. ccrf SorvnaO*. , A 
Month In the country. PLEASE NOTE 
Tumor, Eve. rcrl. Serenade. A .Month 

>o the Country. ETto- Smcopatioia NOW 

STARTS at 8 pjn. 83 Anbhltbcatre 


e L.naen. el — „ . 

You Drokhi rash to a* It.T Dlv.-Tef*-; 

- " ~A* Mw^PB.'otlSnic SitgK?'. ' ‘ A WEMBLEY. EMPIRE POOL. 902~liS4. 
Ka --0 UartJRon. Sunday T.r^ , jjf tltT^.T 2? S* ato 8 


-^^apv;tofe8 B ’ 

- special : reduction* A concession*. 


■ HER- MAJESTY^. 939 SAOS. Bygi. 8. 
' Mats. WM.- z.30. Sat. SA5 and 8.30. 


The t)evy Hit. Arr rtac 


ipi 


B Musical 


«o_Port*. ranay— Can on BBC _ 
MU fpr sale from 10. a M. pa dn Pf j KHdG*S .ROaOTHEaTRE.' 3S2 7A88. 

Mon. « in- 9AO. MX. Sat .TTsO. SJO. 


SADLER'S ' WELLS TH. .RoKbtry Art EC I l . 

■St. IS72 (Recorded hkp. Irrf.: 278 ‘ 9 *as MUjIL Al ^ 


.1672 (Recorder; bkg. - — - 

»»5W. Uorti Match Mjp 7 JO Mats. : £y«p.ng AsatMiU 

Weds, i S5*U 

GILBERT A : 

Gondoliers. Tomorrow, 

Pirates of Penunce. Sevts 50p-£3-30> 


INC YLAR.*’ 
anu Avtaro 


■la r on . ice 

.tNGTON 

ChtWren and OAP's half price except 
Saf- Ample paridng. Pay at door* . 

WHITEHALL.'" I . ' Qi-930 66V2-77G5. 
Ewiw B.oj . Sat. a.aa and 9.00. 
PAllL RAYMOND present* 

. Britain's No. 1 wt Symbol 
FIONA RICHMOND in 
1 ■ COME INTO MY BED 


s ^y^ >yly t^. te ^S j W'*- '* * 

Hnorrxwr, Prl. A SaL The -rrvuw 


JOAN PLwNHlUWI. HkuEN MIRREN, 
JOAN MbFPATr. FlUvNK Grilfnta 
THE BED MErOIIE iSSTERDAY - 
Thgr*. Sou- 2 b to Wed. March 3. '• 

THEATRES ' _ 

■ , ■ MERMAID. 248 765 6, Food 24 E 2835. 

A DELPHI THEATRE. 01-836 7fttt! t»eniagk 8.7 b MaL’ Frt.-. bar. Si S. 
Etjs. 7 JO Matinee* Thor*. Sat. 3.00.; . .. rcK.»l*,rtD;B£«.KtNbALL it 

VIRGINIA JOS •• l ivntfef ” id. Mails' 

MCKENNA ‘ ALKkAND ... n tUMtT PECULIAR . 

A UTTLE NIGHT MUSIC ■ ■■ ' Mike- Srstt *. jbcppUorUiiy Par. - vastly 

BEST MUSICAL Of 1975 Awards. I «"gnBM-*B. y.Hiyit comedy. - s. Tone*. 

___ ‘ r . More wotd lavons ttun ary Other cJiy 

ALKRYa BJ6 5t76~ E#nmBi o- » ,0 LcrocML C&MrWr - • - 

■ommRnJWrn^SSW. wkt ; % rsts. T .S5-. 

DERIK JACOBI .JOHN T^RKlR ; . ... WATCH 7T COME DOWN 

A MONTM lN THE CpUHTRY _ . , . ->T lOhu.CMUtK 


WINDMILL THEATRE. 437 8312. 

PAUL RAYMOND present* 

- UTS GET LAID 
. ..Tw*ee. ntohoy at 7.00 and 9.00. 

2nd SENSATIONAL YEAR. 


AN ECSTATIC EVENING." Sun. TeL 


Some *oau hea lor sew 
da y of perform anc e from ig a.m. 


ALOWYCH. Bib 640* IMP. -SJB 5332 . 

Bow SMSespewe Lorn nan r_. ' s j PALACE. 437 8834. Mon to Tbur. 8.00. J 


(E«emna* 7JC' Matinee* 2.01 
Tnt- Sat e*e.» 0- MM. S »«al & era ) 

HtHBY V r — • - - 

Tomor. Mar. T & * HENRY IY PART It PALLADIUM. 




JESUS 


Fn. Sot- 
PART X 
R 


-Mai > & Mar- 2 HENRY IY 

BSC also at ROUND HOUSE , 


-437 jJTjr- l am weak. 

Wed . Sat. t.iS*tiO. 

' lRr- 


VYYNDKAM-S. 836 3028. Eraninos at 8. 
Sots. S and 8.1 S. Mao. Wed. at 3. 

. JIMMY JEWEL, in 
- ' COMEDIANS 

..By TrOYOr Griffrth*. "The most exciting 
play in London." Sun. Time*. 

-.' J , Tremfers rr em tnc old vie. 

YOUNG VIC. MACBETH. CHARLEY'S 
AUNT, ' OTHELLO. FANTASTIC FAIR. 
GROUND. ALL WALKS OF LEG AND 
JOHN LENNON . 

YOUNG VIC 1 8y- Old vii. 928 636 s'. 
Tnt B MACBETH. 80p. - 

-••• CINEMAS 

ansg s^gk” mbi - 

2»f^3s. tY ' iDON ,A * 

2 THE SUNSHINE BOYS lA], Wk. 

SOB. 200. SJO. 8 JO. 

Corao n St WJ ■_«M^J737 . 


Wk. & Sun. 


.. . tOBNA 
ttt - - : LUFT 

MACLEAN notify GIG. 
ROGER de CO URCEY 
. Marih 1 'tar-one wt« * 

Ai Sat 


SoOrn's 


I l rar-one w»e only: 
IM ^rw au ocat Sauer Star 


PHOENIX . THEATRE SEASON ■ *»»B. 
E«ea>P9* LOLL MA Tllif,.^, 3.0. 


! -^ISSllwHwit ‘viBOfltit CmvdtLL 
I P5f E !■«" at 2 0 [not s«n.». 

I 4.10. fjB. 8JS. Late 5how Sat. il.O. 


AMBASSADORS. E36 1171. Evg*. 8.00. ! 

Matin eel Tne* 2.30. S»« S 30. 8JO. . 

HAPPY AS A SANDBAG 
THE WONDERFUL JnT MUSICAL 1 

- DMiBtrtfyi DorT mr« it.' Daily E*o. 

APOLLO THEATRE. *3?" 2663. 

Last 3 Wcikv — -n-u^t end March 13 
RONALD PICKUP ir 
Tn* Award-w-nning COmtd'n 
■w ALAN AYCKBOURN 

THE NURMAN CONQUESTS Irirraiwil'-f ~in niif 

8EST PLAY OF THE YEAR 1974 .. 

fvfillM <F a prl rrt rirlffU AMiTfl • * 4 t.J Ol ruHM na«o » »n ■ • 

--- We CARDEN Today 30. i « .7-0 0 _ BR OADWAY'S .LATEST HIT. ! OPEPN 


EhipiRE, LeKasier Square. 437 1234. 

HUSTLE (XL Prop*. Dally 2-30. 5-50 
8.30. SO#, .perl*. 441 seats bookable. No 


phone bookings. 


LEICESTER SQ UAR E THEATRE 1930 
SZ52V THE.. RETURN OF THE PINK 
panther (Ui. Com. pr og *, we. i ,oo. 
3 00. 5-33 8.1 D circle seat* may be 
booked. Last 2 day*. 

_ : 1 BRUKHCART PASS <AI. Cone. Oreo*. 

Prevtawa-trom 1 . Wk. 1JO. 3.20. S.5Q. 8 JS. Laal day. 


rSx*' - jot 

HUOa ^. BO! . Do* W sE , r- : — 

LcM.'SwMkL . T«. ai-«S6'WT3. 1 OOWfU^LBtwMBr. Square. 


R'ND 6 U NO 


Fr. Mon 8-1 5- TABLE MANNERS r ' OW '.BOLTON iMtl JEROME ' KERN'S ! ~OpUM Hott^S^SsNIirf 9 (*J ‘iS*#™; 
T« 6 Tu 111 JO: LIWNgT. -AN . W'vr.OO. 5,15. BJO. All taatLmSVte 

T9SETHR Terror 818 S*t. 8 30 | bOOked. _ L__ ^ 

136 21J2. iaS*R~"i 


ART* W*TR' Cl'fB. _ 

(Jr*t. Te"»n W«»I| T5o> Tue* -Sun. 8. 
C A WHITEHEAD S 

OLD FLAMES 

“ AN ELECTRIFYING 1VENT." Pme*. 


ODROI. Marble' Arch 723 2011-2 
GREAT EXPECTATIONS. (U> 5*0 proas. 


QUEEN^. 01-734 1196. Eveotnfl* 8.D 

Mat. Tbur*. 3 Q. Sat*. 5- SO and 8-30. f JK*i a Jts.lT jTto 

MiCMBI GAMBON la &tmoa GRAY’S ' PLATA 1 -* . 

CAMBRIDGE. 836 6056 Esenins* 8 OU • . «4i«. Sep. Pert*. 

w--nB:J/ an- s.-tur—r ar S.On a B.<5 , Directed b* Harola P1NIYR - 

Michael OENl«>N ^ pl FF,T « 5 RAVl^Hio mmflnTAS~'riieATRE. 

734 1503. 7. (imO. Sunday) 

PAUL RAYMOND presents. 


An 


2. Regent St- S-W.i. 839 
L. All UMU bookable (or 


THE BLACK MIKADO 
'Beat MB»ai 76 era n roeaei y II. 


S. TfO*. 


r eaed b y Wh B. PINT ER. . ] era. perl*. Box Office 11 *.m. ic 7 p.m. 

d~ — thuthl 1 ta °* J^a-1 N “ *>no ny oooWjtb*. 

1 JAWS <A1. Daily; 1»t Pert. i.OO: 2nd 
pert. 3.30 3rd pert. BOO: - ' - - - 


CASINO THEATRE. 01*43 7 6877.! 

(HI 7.34 Mai Wed., lb... Sat. Z_3Q. 

MUST END MARCH U ' ~ 

DANNY. LA RUE, 

'• Btaac* a Otan-arou* rr».r ■ Eyp. Near*. 

n QUEEN OANNIELLA 
■ B«. rUstw comedy ' . Sunsar Mirror. 


tw Fonrai 
3F EROTICA 7* 


* Hi perl. 8.33. 
__ Pt 

3rd perl.. 8.00. 


2 - JAW^r AJ.- Daily' TOLjPftrt. 3.00 1 =ed 


COMEDY. ' 930 2578: . Baoklnfl Now 1 
ADAM FAITH 
•a CITY SUGAR 
by $ wooer Poliakoff 
Picvs. tram March 1. Docn* Mam* a 


REGENT. . 323 2707. Cimm 8.30. 
Fr*. and SOL 7JW and 9.15 . . 

.- 2ND YfcAR OF SENSATIONAL . 
STAGE SHOW OP THE 70* 

LET MY PEOPLE COM3 ' 

AN ADULT MUSICAL • • 

" Never a Puli, moment." Evening New*. 


2 M Great Year KMMANUSLLE iX). Sra 
Pwf*. Dhr. flncl. Sun.) 2,45 6.15 g^o. 


R«St Letcejjgp Souare. 437 1234. a 


RADIO l 

(S) Stereeohanic bread east. 


j ;iw“rais i '•a re : ifiSw T EST ; ei? Va Y Pnm ' “ ,,v 

' ROUND HOUSE. 267 2864. (m 8.00. , ZT ' ~ . - : : 

Thor*, and S**. 5 PO and 8 JO - i SCENE 1. L 3S 4. Lete: So. (Wardoor St.) 


■S 148 'ir»5 2.85 Cbocert Ball (S>. 3JB Xrvs. UBS Thyatre fS> 

240 Bor* Fi ?-nj.io— T»ro balfe-u ' by coo >'m. css Thn D-rorrcc. «J5 
cra:ia. Pcpacsk' Pall" Md StOJT Tilih'. IR PM ReporH. tSJI 

" Cheltenham Financial Ripurt 1HF ItmKraal Jtmr* 

Iteini. Bath SJB Weather programme 1 aew*. Am 
US CBP.vrr spurt US Oh. On WjUl D ! Aes 
Choral Hit- Arthcrs . 7J6 \>-b* D«*k. UB lx * 
mrw*Tt Bound. Tnor Lin-. UB tVtl^n*ion- U8 Kak-:to- 
Rpiacwanl . BontnJ LSJOr YJ8 Wcalltrr. IB.M The World 
. «!i-iard -. 1*J0 Liirliiw*- - Lanauasc Teowbt- Neva. U.88 A Bott At BrdUnte 

Larear.ira!:-;- 7JB BBC NUrth-rn UJB The rmectal W'orM To-nufu. *i-is 
Sjaiytasj ure&Lsira: Fart l— HuncEBor. Today In Parlumenr X3JB Se«. 
t'.r a -5 USB T*i. A-t Yfotitlrtrdt. Ml Far Math tVKF raty) IK lmJIH 
h.oo ajn. N- _■* Sj.-sir.try Le Coca •-i-i- r f'ar I-Srhammiu ‘5- BJB aoli jiSIaB pSHT * 

Berry ■ s ■ uijudiU A15 Pjuv !■)• * r.ri:rSirj .y 5>.gkins. a.g One Pianu. 

Tb-mahr. 7.® ferry -9 'o-.r »--«* ^lemlort BfiC Ra(Jio 



Radio - 


RADIO 2 '■ 3Wni and VHP 


ms A 27 Ra-I<u BU'Mln. I * Pjmt fer ""'i n.':a'. IL2S-11JB Scire 


ToouEht UMUl P-ip Hurray c -ip.- 
H-j'bc ■Si. ta-.i-jiiac 1IJ8 kisw\' 
H'dte. UJ8 Jimmy V&iri -s, LS5 pm. 
id’jd Usien-jis ■ VHI- • 2.82 fi*7 1 iram-.- 

:ou •!> i as Radio l hut m-’uiiipz n 
WW «.-nlT 1 a L'.n SCli K-uii.ir.-i> 2.45 ir! 
J.45 Spans Dcs - ,.. 4.5B Wis^ar-r. Walk. 
4.45 Spjr:s Di-il-. 4.17 Sam C 
m,Jud:tu; 5 l 4S ‘iporl-j Dc* 
fi..ik UB Pro.i aid Coe.i 


Kaein S VHF nly-ABB-T.M bjt. 
9,*s. riprti C!U»a*lW 


and 


206m and 94 J Vlf F 

tM BOB. At Ikrfto UB Hh3h Hoot 
f JO Hair rrfu'.m. UiJ Ir Ttmu. 12.03 ial 
n . rxea-* « Call in toclodlUE U45 l - mujnn - Sure Dc*. 

KAUlU *4 19* -M Sh-.TV.XM7. 4.B3 l.i TIu- S>'W1. 

431m, 220m. SUo: and VHF HW Run inrhnfln* SJNt and ABB 
. _ _ I#idm> Nr»i Dr*k. 190 Id Ton UB 

- — t tP h-22 farm m* Today ug Souj :r ujj RoWn.^ 

*■* To ?2 VlocfBt i Lots Mffftt London. 12J6 -UM 

7M V-.- L =:.Iiil=2 AS# , i!r RiElDliai NC«. US ^ 


r.rea* Ani'-noin Bal-ruJ. 8JC V: T.m ■ ^ JaUsrr. pfuaiacm? ml 7 JO hinw* 

HI' parade i.s>. 9J6 fi:« Satae'x.ar =«\- af Taday indiitfioii TJ7 Sports- t 

Sarpli- 'S 10.02 D-sTf. ZBJO C SV TJ5 Tudaj s Papcm. 7« ThoaEht UHWWl HrOaflCaSUng 

cmniRind Pi-rfumaw.- iSj ILB? .!r-an icr aay. 75# >BF BrtHnal Itni 2flln» and 97 ‘ 

i"jiali:i w:rh T.v L3-- Show ■ !HH any. 7JS W-a'ter. crocriinaie new*. UB (h »«.c- *<■ < 


jUq ;aun sroriand vnF jots* Radic 
lUCSUJS a.m. N.-re 


281m 18497.3 VHF 

procTimaie oewk UB SJf mo. Morans Sac. 1 00 "am"— 

x'SSJSL “T. ^ J 0 ? 411 - ‘^ DdlQr HI fneMSttw ifme tMv. '*.•# Brtaa Warn. 

- Todays Paper*. W loo pjm. NrerjmKcfr. SM SmterEh. 

: «£ Far^os-.iJt. BJB r>rw*. tLo ijtt ire m Strrre UB NjsMTIiW- X 00- 

RADIO 3 Wn,toew*t\sr T5 - 'Jtu* YttM. TV town's K (.» am. NiBhiaaich-oewfTccci hoU- 

T MhHmii Ware rely Ba.;d9n &BO 0 .'-CITJ. Oft! IQ BrfUkl MlT. 

2 Meotam waio rely. .\Ta\ 1930 Doiis Sztticf. St9J& NMH| 

7JB ajd. \rti* 7.85 Yaur M.dXiek Slur,' ilXJB Nrerc 77 1 o* Swart Sddf* r> 4n ii.t n,j;_ 

Cton.L-: Part 1 »<•. 400 N-»re. BJS nf Z^r. m.TO Thtm-iilWHF Throtre. v J ipiL a X noQIO 

Vwr 'Jldc-rk Choicer I'j:: 2 4JB 12.08 \vjvi. 12 J 2 a.m. Yan and Yoon. IMtt] and 95 J VHF 

.’• >«. US TtL-s hc.-k* Lcmamrr. 12J7 r,r»-^ of Pr.>an 3775 . JUS ffctUwr LV in Tfr- BrrtkJui Show «JB 
', S '- St :. - tp 2 r i v*.,'/ i rrs VHf 1««J4 tatow MHhanl A*Wl. UJt Cash db Deht.-iT. 

16.« 5.:huir.-r; s«w» *h<. 1UB Miidajr f! 8), f;r*.arj: •, w . i,qo Thr mb bal Ro*>y Scott. 7.W Londoc 
cnrrvo.-i: Par* :-Mos*rt. T'toaofiev , *i». WortJ .1: Or- L3B Ttw AlThm- 14S. TWlES. Uff . Lp*-. #08 Jtcn i, 

liis Don. won!* Sr ta'i IWjitW-. Uorrar'i Hoar > irom jja» mriudin* Sto*.. Ill# Ten 5*ra'-». 70S m. 

12 JB Cua'.-'rt- Pj:i ^-rnefc-r, SL-.i-uHWy 2JA2J2 Af»»- &45 i.rrtra WrtS Mothrr. X isfit Ftifh*. 




LAST 
OuMrt 


439.4470. 


HAMLET Toe'.t Sat 7.30. c r1. To*. .1.80, MANIA ND. FrotO. 12-30. 2JO. 4. as. 
i M AM is M A H Tom er., Meo. 7 JD. j TjOB. BJjg Late Shew Fr*. A S as. 1 t-a|; 


Ck ITT*! ION. 030 3216. fit 8.1*. Mat*. 

Tbo*». 5*1 s. Lett 3 week* Tom 
aienurti Km iuh .vitf am* GUlL- 
DENSTERN ABB DEAD. " 1 uronfilv 

rvt oi wwKO u' l o an robe." Fill. Tunc*. 

BKUHY LANC 

Ere*. 7.30. Mednaot 

. MICHAEL LB .. 

BILLY 

A NEW MUSICAL I 

-MICHAEL CRArtFC-RO A WHOPPING 
YFONDERtUl STAGE STAR.*' U*T», * \ 

tne i iWAkTHidrn4| ' iaosT' hwwiii. j ^S Sjc^^r'inT^rw^ 

Mats. Ton. at 2.45 and Sax. s.oo. 8 . 00 . «»« A. Cwt. Oty..i^p. Lata fitom fn 

world’* iDayolewr nm 140* YEAR. 


Wff.h Peter. Brook - ' [ SCENE 1. CenL-DIr. 12J0. Letc SB. Frl. 

HOUSE. "OOWWfTAltW^ 1 and. Sat.' IT AS. Ren FnmeU'i listtp! 
S>'.t SAt- 7-M r rl. Toe* T “ “ “ 

• 1 iA N T0tt Br.„ A40Cr 7.3tt> 

re* Wad tiBOOT. 730 T; 


B:-T' 


Moore * 


. SBaHa 

Mamotan'i 


ChrstsMitT 

' ■ • TREATS .7 

-SENSATIONAL- Sm. Time*.' 
-IrtRY TUNNY.- Dhutrver. 


T74S. I BCBNB- -2^ 2nd TRAIL THE 13MCUT 
I «L oireemd ay. WHUem Frtaain. s«. 
- PeML Onr 1 2jO. 3J». MS. 9.00. Late 
Shew Erl, and S*L '11-30. 


'.-J 


SC ENE, 3r 2W YEAR W* TOWERING 

IKFSRnC <*'■. Sep Perl*. Dly. xSa. 


DUCHESS. 836 8243. Eveo.nps S4W. 
*n See. 6.15 ml 9 00. 

O HI CALCUTTA- 
NOW IN ITS. 6tb YEAR ' 

- SreatntBfcinEly beaeiifiu. ' 5. Tel. 

- Tlty rudlv .A tliumwip." D, TH, 


8*41* WM. 4T..2 30 and St. S.OO 
■ Barbara- - MULLSN a*d Greek 


BONO 




BOY KINN8AR I SHAFTESBURY THEATRE. 01-8*8 «6M. 

'Tea ot (he .'ibmAtt man ol tht B'ltAh ' - E**> T-30 THo Sat*. 3.0. . 

S‘nc . ■ • L tuaM t3.ni- thick aod (act.*' ‘ - ARTHUR LOWE. 

■ ' SHB LAST STAND - ' jOHM.U M£Nj*tCft- XLOft DUtm hi 
. OVER 103 PERFORMANCES ' j DAP’S ARMY 

fOMBM."'!* »ti •>-« tAv-A ~a i - Lah uni- mot m) sotimuv 


DBltllll. 836 2233 To*.. Wei. A 

*tt- ax htnurT jnoijtjb and «o ojh. . *HAW THEATTlC. 

-THE lADY Ok Tff( TIGER . .( -tilt 3 ma 

“ A JOYOUSLY GOOD 5MDW- «-- - 1 - - =" 

"*„PISCt FOB CONNOI55EU 
inch anting music . a : 


6URS 


Punch, i 




a 1-388 1304. 

tofUA^' 7 * 


*S^ JWTERr *<HMS<r. lj«iAl ^~ -^j3fito....-fereieB* 

rrmm^S n r.«^ 4 — > T«t*_'Thiaac 3.t», Sat*. SJO wd 
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* * 1 • Television 




,words 


by CHRIS DUN KLEY- 


^n>& Americans were the first programmes in the Hast week I . *■ j L ^ 

replace the traditional lone haw -heart “ being in a com- PniSliS 1 ^ 5rSH? 1#B hecaa ? e attitude to television. Though it used the umbrella 

ws reader with a, two-man mune situation 1 ' when it was hSI jrou This type of unbalanced pro- title Bed Letter Day, Granada’s 

an. -and in the- U.S. m.tfie eix- clear that “heine” “ a' coto- SEJPHrtJJSP gramme should not be per- series of seven plays which 

■s, Huntley and Brinkley mune” was thWimended min- ™ 15 e v G WTOte ' “ Joel Barnet ewlejl disappointingly with Bag 

came ssfaraous as Astaire and ing: " added adv anta ge" Mid drtnbin^?k r 5HPt ¥ ? eth f s ^ ou,d have been present Of Yeast on Sunday cannot be 
gets. UN followed the Amen- “Sided bonds' -^KS^idSE hSCff ISIS 04 hu ? baad *? d thr ^ ho « t *• programme to assessed as a whole since tie 
1 e “ a even tage” “-bonus” were intended: hreteni? ESSSlr^t EffL the - “nstant stream of plays varied so greatly, it must 


gers. . UN followed the / 
i lead, and in the end 


«*■***• *tov5n sens^e^nd^Tt^Se ** ** 

<sSm ihTlT^niii ssts^^sssses ... 


■ Does Lord Brown believe that teacher offered an QBE, Gwea 
there should be equal, numbers Cberrell played his wife, and one 


fitroduce the single news ears, shortening specialists’ titles Another -LWT series which fo , r aad against everything on was able to believe in the two 

der ' ■ However, while the and so on— but I am -sad to hear ended its run last week but television, and if not who should of them completely as a married 

rement is towards a that Richard Whitmore is to go which should continue through- ^ cide wl»n to have equality couple. It was certainly the best 
te. p ^ ( ?? a iS€Cl . news fa hack to reporting and cease news 0u * the year was. The London when not to ? Should there P*V on television 50 far this 
Jetm JJ" • . - and rea<! b y reading while Angela Rippun Programme, presented bv God- be equal numbers of people for year, and I doubt whether it will 

presenter in his own partieu- becomes one of tie four regulars frey Hodgson. It hai had some and against socialism in ail be challenged often in the next 

style) it seem6 from the (Richard ■ Baker. . ■ Kenneth remarkable successes (or at political programmes ? For and ten months. 

„ announcement that their Kendall and Peter Woods are -the wor st near-successes) where so against communism? Equal It says much for the strength 
“S“ !?!!« ,n 1 1 e other direc_ otbers > to take turns with the m *ny others have failed: it has ourabere for and against IRA or Taylor’s main theme and the „ , _ , 

1— towaras a less- idiomatic news on .their own. Even if- he’s actually generated a feeling of bombing campaigns? For and superb acting of Dobie and Frank Finlay and Jill Bennett in J 

less sjoppy style. not a woman. Whitmore i* toe Mfintfty with - London; it has ®Sa>nst God? For and against Cherrell that the play succeeded 

.ndrew Todd, recently better news reader. ■ niade an important contribution uncontrolled Alsatians that in spite of being chopped up and 

mated editor of BBV TV * *: to -the public's access to broad- attack children ? For and against rearranged &o that It was never 

vs and the man responsible T . casting by trying and abandon- income lax? . quite clear whether a scene was 

the - chaoses, said “I have ,*. 1 Y- e bedtiie whole of London ing the amateur-fllm-night To members of the Flat Earth supposed to post or ante date the loamiPttn Gnrhrnno 

si been troubled by sloppy * 8®HL w£?*i 0IIS Bo ^ u f t approach and developing instead Societ>- any story about Colum- previous one. This sort of mess- ■ ,Cdl,llcluI wuvnrai c 

; and abuse, of the English a ^TDea_Wire because I will its television equivalent of a bus is presumably a stream of ing about, reminiscent of 

-n,*aa fin r ?. W&tC& &HVthU12 With Frank Fin- loftk™ mlnmn- i, tlixcprl oniniftTi ■ chnuM Vl.t William Tin rrrm nVic's “ om.imt " I 



■jr If 


Ivnnoni rut 

Frank Finlay and Jill fiennect in John Osborne's new play .* Watch ft Come Down,’ which opened last 

night at the Old Yic 


piage on television. I want anything with Frank Fin- letters column; it has found an biased opinion; should Flat William Burroughs's “cut-ups.” 

cut out some of the cliches iay ID j IV .though his abilities efficient female reporter. Yvonne E archers be given equal time on seems to me ludicrous. Nothing 

lx as people being ‘gunned f£? n,e “, 1*™? enough .tested by Roberts, who has a clear voice, schools’ programmes? is added to the totality of the 

m* when they were shot ttus *2 - ***2 a , I watched -with good looks (which Is more than l suspect that Lord Brown no play (except a spurious "com- 

i Television news can. I a . , certain fascination, as one can be said for some of the pro- more - believes in universal plexlty") and detail and some 

U _ 1 . niSut iTftrtitinYlfll .Tanorthdo PfarnmA^B ‘ KoUnnn ♦Vion onuKtufn alca Anon- nn^AroflFA te IrvcT Tn 4n it «#, . 


think he is right and I think pr °P e dy involved, never feeling and who does not titter, simper Sir Peter Masefield said when standable. But to do it to a 

idea <rf deliberately using the SF* Te aJ sympathy. There was or smirk. he was chairman of the British good play such as this was simply 

3 bulletins to set a hieh *> e re none of the universality of Perhaps The London Pro Airports Authority: “The world absurd. 

»_• J .e > « ... U1 o u PID^nPfll'P ttfnirh r^harartoHcoO / mwm A V. „r- . ■»» — - ic H in irfarl infn (urn cnv4r nf TKo ta'inbfif'r ^ 


Collaboration Three 

by PETER WILLIAMS 

How fitting that the prelude to school of Glen Tetley, not un- pruning. The tempo changed 


Oil Radio 1. While rettine were mane to piumn tne depths iw*r prugrauune oas con- ■<- w uuer ui uuiiuur «•> v<i>r- cnoreograpnic cuiinuurauon wmi al-dli a. uiukil- qi .-ucujihiioii tuu- uuo iu piuiiuuui-v. »» 

1 an execrable examol^ at of emotion, and all the symbols vinc rt me that it is on my side t 11 * 1 television could, if u leged information; or to accept students at- the Central School and Other Joys.” was rather pre- a light and amusing revue skeirti 

lower end of the scale the were there; tears, chagrin; anger. — whatever that is. did but try. produce programmes it for the sake of the weight of An and Design!- It is carry- .dictable. The slow-motioned in which the jerky choreography 

Mhe B*«b ea-n do i« atrimnt- hate. love, embarrassment, verv * which would. -individually, it would lend to his fight to ing on the traditions of the interchange between two couples to the New Orleans Wanderers 

. u uw .* 1. . ... .... - • - * saticTi- nnlir« snrlipm-p Thar c->«. IWp i-nnth nlnk -an^ <V>, ‘Roll.* einh i. .k. ...i u p.1. in imk, Wlnac " »-><-* (ha 


t the ^eb can do attimnr hate. love, embarrassment, vetv * which would. -individually, it would lend to his fight to ing on the traditions of the interchange between two couples to the New Orleans Wanderers 

tt a better one at the higher occasionally laughter. Yet none *».• satisfy the entire audience. That save the youth club, and the Ballet Club when, in the early —Sylvia Yamada with Bob in “loo light blues” gave the 

* r of it carried conviction °™ Broua s i®U e f ,n belief is dangerous because it is pleasure 11 would give his wife. 30s. Dame Marie (8S years Smith. Catherine Boeque with impression cf early silent 

r Todd mieht watch mih The final r™ ^ paper aoout the BBC .Waw Alice a fantasy. The best we can hope The Taylor/Dobie portrait of a young last week) guided the Nicholas Carroll — looked as iuo\ ics. Blaikie was delicious 


isgow Citizens' 


typified the unconvincing nature what interested me was Lord time. 

I Hampstead 


opposed was masterly. 


Mirandolina You’ll never be Michel Angelo 


by MICHAEL COVENEY 

bert David MacDonaid has Hyde's mottled, seethdngly -de- 
•d Goldoni's delightful mure mar q uis His -Sponging, 


by B. A. YOUNG 


designers. Sophie Federritich when four girls (Bccquc, Julia closest togi-ther in Firationsbv 
aod Hugh Stevenson. It is also Blaikie, Lucy Burge and Sally Zoltan Imre, the only male in 
d -L a ^ ? wcn) ’ in „ i^ntical brown this otherwise distaff quintet of 
of Jeannetta Cochrane, who dresses excellently designed by choreographers. It was ahout 
taught me everything I know Spyros Coskinas, went through violent and how the punchbags 
about costume design at this work phases which included we al i ne *d to work out our 

“an" 41 , ap d factory tehour. Pa^ violent emotions upon, repre- 
pculariy interesting was the way gented by four pendant .sacks can 
about her hopes for a theatre in which Marcuse related the eventually takr over until we 
attachment where students movement of hands and arms to become the same victim of our 
could work with professional the rest of the body. It worked own aggressive spirit In the 
amstes, a hope sadly not real- well with Carlos Miranda’s com- becinn^rSe cS-st is Lucy 
ised until long after her death, missioned score which, with its gS? who tad£ five men. 

It is hard for dance com- use of children's voices and other niSnT in scarlet boxing 
oiinip*; rantinuallv on th»> mnw. ...v Pienaem in aann U V AI,> .'> 


It would be an exaggeration award for inventing Reproflavin and Chopin like a Rubinstein, panies. continually on the move, sounds seemed rather too «ufa> pen , T Su 

■asrM i.S "*E-s~s2rtt!! Sa? » z. wasp is fuser. .™**.*~* S*LttiJ£S,'2£i c&- 'SJSSL^ 


dy from Florence across to careful gait leading l*>_ abrupt Roger Milner was driving at in makes an elegant speech to the little to do but laugh, and developing choreographic talents f U i 
:e, .where it was first per- painfully negotiated conclusions his new black farce. Clearly— Queen, the Prime Minister and Sharon Dute as Patience need but Ballet Rambert has hit on a i 


ocanausen to be totally success- billed and Corinne Bnugaard 
_ . takes over. To Richard Crosby’s 

^ « er p om,n > ss, oned score 5mind cnllape of Tibetan BuH- 


tp ' <mu iub crooKeo style . yseKis wmoexfui kihiu-««i»ubii, *» qiusis uuraiujj dwth uccdpi- effect is or looking at -patterns ooianiy Cxnrisiopner isruce. anu with one of their number alwavs , ^ V. £. ” " 4 r 

^uis give Mirandolina double extensions of -an inner %toe never Pos^e hatrtdrfor mechanised tated by Sir Ben and only has to through 1 kaleidoscope, all built « >s possible that there will be appearing to be left out- in ihe 5 p,r - • wbat pDes 00 10 0,6 

< for the man-baiting stance to be vanquished. For one transport. Sir Benjamin Panton, have his head put back again to up f r0 m the same staples but more from the present lot. five eod Mareuse runs around the 1,0X111 ? r,nfi ' 

-.dopts from curtain up: they gorgeous moment it looks as “* ^scientist, ends a go on to theatrical prodigies. changing abruptly into new of whose creations were shown stationary quartet and it would If *11 the works shown are wit- 
her contemptuously as both though he might end it 'aU by hm^itliood, a Nobel Prize and If this sounds difficult to arrangements whose exact rela- on Monday (the other five are seem that it is all just a memory likely to be developed for 

;□( and sex-objecL The thrust jumping down the well; (but tbe ?, beautiful mistress. Percy follow. I can make It worse. All tionship to the previous patterns being given later in the wees), of something past. Blaikie has greater permanence, there are 

parry of - the action is count’s arrival and !, hi Own M*chin, his artist, is an all-time the action takes place m Sir can ’t at once be devised. It gave What usually happens in these a m0s t mature sense of writing certain possibilities in at least 

’uingly complicated by the entanglement -with the washing loser - Benjamin’s elegant drawmg- me a good deal of pleasure; and workshops is that .the young an d particularly fine was a lyri- three of them and they ail had 

•ace of another guest a line conspire against hint i . :‘I can't hope .to mak-e matters room Joesigned by Mary Moore), now ana. then a line slung like entry show either an aptitude for cal due* for Yamanda and the advantage of being marvel- 
lid baron, there referred to - Mrier by offering A. synopsis. time switches to and fro a wasp. ^Tie charge that Sir Ben original ideas or for writing Scoglio. I couldn't help feeling lously danced by the Rambert 

avahere ) wfio, like Shakes- Briefly,, what happens includes somewhat confusingly. 1 now had ensurtd Percy and Patience steps; seldom are both skills that the piece was rather deriva- Company. It was encouraging 

?'s Benedick, .will have P 1 , these- tbi(ngs: Percy *• (Nicholas believe that all Uie artion is a son who would .have only combined in one work and the tive of a work which Ruth Bruce that design students are now 

ng to do with women. *®oy gentry (omitted m most Lg provost) is Sir Ben’s lab really taking place in Sir sterile descendants, almost welding should come later, with created for the company a Tew “working in simpler forms and 

fact. Mirandolina is fully English versions . avauaoie) in assistant* but bis ambitions are Benjamin snead as he makes tne thrown, away; and a parenthesis the help of directional guidance, years ago — Duets. _■ with greater emphasis on 

t on marrying Fabrizio, a " ,a mra spirited transianon, the t0 a .. novel Or to be a speech with which he begins ana from Sir Ben of especial impact In the present instance, the one Up to this point there was a imaginative lighting. This kind 

nt in her command. In rest or the. play- being given jn coheert pianist. He is also in lo which he from tune to time last night— Another wretched thing that shone out good and similarity of mood and style in of collaboration should become 

d with her father's washes. “i e Penguin' version .with ocea- i 0TC w jth Sir Ben’s adopted returns, if 1 were to see the lorry has run over another clear was that all of them could aH the pieces and most of them an essential part of every dance 

orst she must sort out the sional quotations from Shake- daughter Patience- (Sharon. P.w .again with this m mmd (it family saloon. • write steps, albeit in the could have done with certain company's work, 

from fiic ploys, and this she apeare, Webster, Berner and Duce), and goes to live with her. “J®V t -. 0 2 ar *i° J" e . 1x1 . a “ pr ~ — 

in a series of beautifully Loewel. Phdip . Prowse s set « approved by both his employer Id left the theatre) the course 

ructed comic scenes. The dominantly grey, the Inns and Lady Margery Panton. His ot M e Tf nts migll t seejn ““re 

is a challenge to a company exterior walls climbing out of novel is a Sop; be briefly and explicit. r 

toted for the more tradi- si 8^ covered in counties fleets unexpectedly becomes a curate As it happens I would be Mm 

l virtues of high comic of newsjw^er. a sea of printed in the Church of England. delighted to see the play again Mm 

ig, and they rise to it with graffiu. The colours filling the By Acl r^ Q he has become a if I had the leisure, for much 

r, if not always ideal pre- stage graduate from powdered pianist; but meanwhile of it is very funny indeed and BH DM D| m 

1.- Suzanne Bertish is a grey, through -soft pinks and p^ence has left him for Sir Ben. under Jon Amiel’e direction it WMi BW 

ttish and sympathetic browns, to the -determined de^> while their son. Roland. IQ of Is most ably acted. Sir Benjamin ^M ^^m ■ ^m ^B US ASF D B BH KB 

ne. David Hayman a blue of Mirandolina’s gown. And 1S7> is independently making his is played by Robin Bailey in his H HJBL WtM KD M 

ior cavahere wrrh unex- Act .3, with housework to be fortune with - television com- most patrician vein, and be is JDk 

d access to moods of slow- done, is grandly complemented mercials and acting. At a con- expert at timing comic lines, of 
ng hysteria, Laurance Rudifi by a striking plethora of un- cert in the buffet s£ Southampton which he has plenty. Mr. Le 
jaty. apple-cheeked count, ironed sheets. A buoyant, station, Margery fails dead as a Prevost is another dexterous 
-*t the chief glory as Jonathan enjoyable evening. traZo accident takes places out- player or comedy; he displays 

- side. She is tactfully hidden in much subtlety in his various 
. Sir Ben’s spare bedroom while metamorphoses and plays. i or 

tabeth Hall he gives a dinner to celelwate hia appears to play, Gneg and Liszt 

Electronic music bbc studi ° Maida va,e / Radi o 3 


Dhahran? 


iouble-concert jamboree of 
: on tape was what the 
Lane Group offered 
•fonday evening, and ' an 
iratins occasion it was. 
i music in concert has been 
ised for its lack of visual 
d, but this need be no drav- 
when the works played 
enough interest of them- 
s, as most of those heard 
is programme had. Also, 
■onic playbacks in public 
essential when four- 
lei reproduction remains a 
whether of hope or dismay, 
aost of us. Stockhausen’s 
ig der Jfingltnge, for 
pie. js a great deSI more 
el ling, even overwhelming, 
s full-dress version, hurling 
insinuating sound from all 
ers. 

ckhausen. -indeed, stole the 
bn Monday, as he is so apt 

>: Gesang was much the 
of the tape-only pieces in 
tfst part; Kontakte brought 


1st 


ink... 

/iih tile now 
Jational 

'heatre ‘ 

.. • • • • . 

m the 
; outh Bank 

. the NT 

bailing List 

rite ijot; (vath SAE). : 
NT Mailing List, 
^uthBankSEi 3PX.- 
■d ask for details, of . 
jaciai offer . . ■ 


the evening to a magnificent con- 
clusion, with Ronald Lumsden 
and Gary Kettel an astute pair 
of sound-trappers to seize the 
electronic noises and bring them 
to. earth -as familiar, tones .on 
piano and percussion. But there 
were other old favourites tdo. 
Ligeti’s Artikuiation spluttered, 
whined, jabbered and meanly 
whispered in its witty tnimick- 
ings of modes of speech- And 
Mario Davidovsky’s Syn- 
chronisms 6 moved with adroit 
panache in this performance; 
with Lumsden at the- piano. 

Ail of these works avoid the 
dead, clean gloss of much efec-j 
tronic mode by bringing in 
more “ human ” sounds, whether 
from live musicians, from a re- 
corded voice f Gesang) or by 
allusion (Artikulation ). It a 
composer is*. on the other hand, 
to. keep his electronic work 
“pore,” he had best capitalise 
on this quality and • use The 
medium for creating intricate 
structures of refined' sonorities. 
Eric Graebner’s Epiparanahta 
and Jonathan Harvey’s Tim 
Points both exemplified this 
approach; the latter being a par- 
ticularly beautiful. and intelligent 
essay in dear.- coherent semlism 
of the Babbitt variety. Jean- 
Cfeude Rissef s Mutations 7 - ™ 

for computer-synthesised sounds, 
bad more of . insouciant drama 
about it. Beside these tbre^ 
Denis Smalley’s Slopes -seemed 
composed on too erode a Jgjb 

! though some of its bold growths 

[were arresting. ' 

The two newest eomppsJttons 

were Berio’s ChanU f&rall&es 
! and Bendeznoiut hy ’Stanley 

Haynes.che moviDg Mrit 

these concerts iJSIiSS 

of the enterprising ^tgjeriment^J 
Arts productions. Berio s -Pijce 
is extravagantly _ l0D ^ 
kerned to be waiting for .toe 
parallels to meet. -It hojdsa 
lazily undulating, euphombus 
dhort, and throws 
ofmore definite sounds? a crtMi 
sponge with walnuts. 

u at once an encounter between 
a violin (here P i *S' ed - by 
Arditti) and electronic appara- 
tus? and. 1 e$s fmprewwiy. bfr 
tween Haynes's and the 

g? vio, ta -a-srfnS 


Stephen Reeve 

by MAX LOPPERT 

The third iti tiie BBC Sym- performances of Hugh Wood’s 
phony Orfchestra’s Monday Round Chamber Concerto, and, after the 
House concerts ; took place af the interval and an excellently 

Maida Vale studios. Though exact pointed and purposeful spoken 
explanation was not offered, the introduction by Mr. Wood, Dalla- 
change of venue must presum- pwcola’s last completedcomposi- 
ably have been occasioned l>y the tion, Commiato (1972) for 
difficulty of setting lip at the soprano (Jane Manning) and 
Round House the new piece of chamber orchertra- Wood s other 
the evening — -Stephen Reel’s music, even after fairly limited 
'miT tAAhw fi&i&rtes acquaintance, encourages in the 

irfth instrumental listener certain expectations: of 

SSihhuf* taken the 8 succinct, cogent intellwtual wit 

SSSt^iSSSeSWS ss, ^MSgjaSC' 

the _ BBC first given in 1971, new to me, 

admiration contradicted most of those ex- 

two sections of tiie P’eca Why - p ect atjons. not least in the jazzy. 

playful solos out of which its 
announcement -©yen. Venous secoo ^ movement is made, and 
coanment will have towah until the shiny brightness of the finale. 
. . mus rfgtms etMrtes ... is T jj e styles don’t seem to hang 
| presented in full. together; but there is bracing 

! Which is fortunate* for as liveliness in its sections, and, in 
heard .on Monday under David the slow elegy (for Roberto 
Atherton, it made a. scrappy, dis- Gerhard), a ' bold, rhetorical 
jointed impression. The title is emotionalism*, 
taken from- Baudelaire (”1 Fine, taut- performance— Mr. 
know that' in the ethereal regions Atherton Inspires confidence as 
of -true poetry. Evil no more few other conductors of contem- 
exists than Good"), an image, porary music; the Dallapiccola 
apparently, for the , variations was even finer, with a pure, easy 
on and. ..explorations... of the floating of the taxing (but always 
natural harmonic series that exquisitely vocal "J. soprano 
Mr. Reeve, has constructed. The tine, ■ and great tenderness in 
start' is striking, full of promise: weaving the restrained balance! 
a C'in the depths of the orcbes- feauntmgly , spare instrumental 
tra»- gradually built, up by sue- textures. This was the Modern 
cessive notes, of the series, tike Classic of the evening; and, com- 
a Rheingald Prelude with a fag at the end of the present 
seventh. But promise is soon programme, .the simple perfec- 
dissipated iu the fallowing sec- tion' of its aims and their fnlfii- 
tions, tossing around shreds and meat was almost embarrassing, 
patches of , 'textural , colour, ■. . 
sometimes Srieflly engaging, 

srunsAfirES'- WMaaze i 

but- not (the old ctidie) : felt. . in disposed 

With 'the sight of the 'usual BBG - 

Symphony.,. . Orchestra, brass Due to the illness of Lori'n 
players . snorting Into, .their in- MaazeX, the New Phllharmonia 
strum erits with laughter during, conceits in -the -Royal Festival 
the performance, one wanted to Hall on February 26 and 29 will 
love the piece; but iE was hart be conducted by the young 
to. . Spanish conductor Jesus Lopez- 

The programme also offered Cobos. 


Hy PIA Boeing 707 Tuesdays 

PIA flies nearly l 1 / million passengers a year on an international 
network covering four continents. 

For information on passenger or cargo services please contact your 
Travel Agent or nearest PIA office. 
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Polish motor industry to | Hoesch 

boost exports to the West Australian 

BY TERRY DODSWORTH WARSAW, Feb. 24. cfgpj Til Q fit 

.£ POI.ISH innini. inri<.etv.. i .1 ... .... . v ■ _i„ t - > 1 * 


iJimTT 


BY JURE* MARTIN, VS. EDITOR 


MANCHESTER, NH. Feb. 24- 


WARSAW, Feb. 24. 


.^LISH inotor industry, annual production as this in- old 124). has similarly loosed at 
J ** tfle mi . e a lar 3C- creases from the present 120.000 the possibility of exports to the 
?£- *-i«^.s».t nLreas . e '. n Production units a year to 160,000 by the ti.S„ although no decisions have 
v~ ,s . Planning a subslan- end of the decade. been taken. 

- - iial expansion of its exports to »„ i> e *v. i 

, the Wesr M in the L.S. the company is aim- 

Its programme includes on !*** ^ export target of about 


J Israel to open 


significant 


Eastern Europe 


■r. : S . e Tw ahoul , s - 000 »» V® 80 - sideration for about two years „ _ HAIFA. Fch. 24. 

W« rts arc designed to and Pols ki says that tests on the PRODUCTION OF Wankel 
*• a ,u re J ncreas / n "w im_ 1-5 engine suRgeat that it can be en 5‘ n « will be started at 

s .‘ yjris * rom the west, which are rea dilv adapted to meet the Carmiel near here in tom- 
i". centred on heavy engineering stringent U.S. exhaust emission porary premises by Savkal, the 
proa tiers and have recently regulations. tsraeli-American licensee, * in 

■ "-^chided a batch of 100 Vauxhall The company believes that it April. Output in the first stage 
.. Chevetle cars, the first signifi- will take about another year to wilt be SQ-100 aircooled. 30-hp 
exports rtf t_".K. vehicles to put through the necessary pro- gasoline engines a month, until 
'he country for several years. duction reorganisation in the the bigger plant on an adjacent 


' TOKYO; Feb. 24. 

ESTEJL HOESCH Hoogoveas, 
the Dnteh/lVesl German sleet 
i concern has pulled out of the 
i proposed 5A3bo. multinational 
project to build a 10m. tonnes 
a year steel plant In Western 
! Australia. This was annoanced 
i to-day by Mr. Jack Anderton 
i Broken H1U Proprietary's 
! general manager for steel plan- 
! niu; and development, vrbo 
. chaired a iwoday meeting here 
of participants in the project- 

An Eatel Hoesch spokesman 
in Germany confirmed that the 
group has pulled out of the 
project, explaining that the 
company did not feel that the 
1 price or steel produced by the 
, proposed Australian plant 


JIMMY CARTER may have put and .14 Democrats, five of whom on. an -at-large .basis,, the ‘;other very._cold. will not be a factor, 
his foot in it last night on the may be considered serious, ■ oh six split between , the. state’s two -in .1672, a total of 118,000 voted in 
eve of the New Hampshire pri- the other hand. They may also Congressional districts. Only the' the Republican primary. 

Diary elections. In the course , write in for either party 5 ? nomi- President ".and Mr. Reagan, h*ye . The size of the turnout is un- 
of a debate in Boston, Mass.. ■ \ . fail delegate' slates running. ' 'luceivTO be a deiermininfi factor 

be said In reply to a question The Democrats will select a m the Democratic race.. A very 

“ total of 17 delegates. nine : ‘from low poll, however, would indic;«i - 


that he would probably, do away 


"I ‘--'X. vvnicics id put mrouan me necessary pro- gasonnc engines a monio, unui proposed \ustralhm 

■s 4 .. ,I, v country Tor several years. duction reorganisation in the the bigger plant on an adjacent' would be low enough, 

o Polski-Fial. licensed to make Polish factory io meet these site is ready for production at , . ' . . 

: “ the old Italian Fiat 125 model, emission tests and the other U.S. the rate oF 100.000 engines a. ^ 

- now phased out in Italy, will regulalians on crash safety. year by 1977. The bulk of the 10 remaining panne 

rl.i Tema ‘ n *^ e m«*i n vehicle for the It is believed that the Russian output is intended for export decided to postpone a 

aliaek on overseas markets. Lada car factory, which also with turnover, at present prices,, on tne venture for up I 
? .exporting a little over half its makes a former Fiat mode] jibe seen at S50m. annually. . changed, sleel 


Export credits agreement 


BY DAVID CURRY 


BRUSSELS. Feb. 24 


Mr. Anderton said that the 
10 remaining partners have 
decided to postpone a decision 
on the venture for up lo a year 
to see if changed, sleei market 
conditions permit them lo go 
ahead. 

Mr. Anderton added that (he 
surplus world steel making 
capacity and low profitability 
of steel companies rule out the 
prejeel at presenL He also 
cited a sharp Increase in costs. 
One specific cost factor of 
“special concern " is shipping 
rates on ihe Australian coasi, 
which Increased quickly to 
exlremely high levels by world 


with the tax deductions allowed 
to borne owners on their mort- 
gage interest. 

To be fair, the .Democratic 
hopeful fiaid -that this would be 
just one part of a comprehensive 

tax reform he would institute as 
President, details of which will 
be unveiled later this year. His 
advisors say that this plan would 
not single out the American 
home-owner for inimical treat- 
ment. 

But his political opponents are 
unlikely to be that charitable, 
especially since he is emerging 
as the man to beat in the Demo- 
cratic Party. His obvious weak- 
ness is a tendency to equivocate 
on issues; should he be seen to 
change his mind on this highly 
sensitive matter he may find 
himself in trouble, .it is only too 
easy to imagine the scare stories 
that bis challengers might spread 
around. 


one Congressional district; eight disaffection with the five candi- 
frpm ; the other. The five major dates- who have campaigned so 
candidates (Carter, Udall, Bayh, hard here in recent week: and 
Harris: Sbriver) are Tii lining full may encourage those waiting in 
slates; Senator Jackson, who has the wings or those who. for uc- 
• '.not campaigned; here and is not tical reasons, - steered clear ut 

on the preference ballot but who thi* first primary. - 

' The very tentative betting is 
Massachusetts, has a slate 1hgt Mr ca rter and Mr. Udall 
entered in his name, wlule should finish first and second, 
other favourable to ^Senator the older rosy be re- 

, Humphrey is also: on- the, ballot 3 with the other three 
card. There, is no room for on- compering for the third-place 
. committed delegates. . . gpish. which ;hey ail agree j* 

New Hampshire ..has- 1654100 .very important. The .me v.-h'ii 
. registered . •. Republicans • - aiid may spring a surprise is Mr. Fred 
115,000 registered Democrats, Harris, the one who may dn 
, plus 145,000 official independents. worse than expected is Mr..Bir<M 
Republicans and Democrats, arpr Bab- 

restricted to voting in their own -- For ^ Tectnrd, one hamlet >'» 
primaries but independents may Hampshire Disville -Notch, 
vote in either. Unregistered near Canadian border, voted 
voters may. not participate. at midnight last night. ke-pire: 

On the Republican side, . the up its record, of- always being The I 
size of the., turnout may deter- first -la tbe nation. Presi.ic r n 


cnat ms cuauengers mtgot spread tjmmv Carter '• ® Zl! of the turnout may deter- first -In the nation. Fresi.»c/n 

aroimd. " • mine .whether Mr. Ford or Mr-. Ford beat Governor Reagan h‘ ^ 

Tbe New Hampshire primary nation the names of candidates Reagan wins : (most people ate ly votes to four, wlule Mr; 'Carton 
itself to-day consists of two not listed on the ballot paper, unable- to predict -w ha is the got-' sis Democratic vtttfO * ». 
parts: there is a straightforward At the same time, the Repub^ stronger). A low poll, say 80.000 against one each for Udall." Baoyo, 
Presidential preference poll, in licans will be choosing a total would probably - benefit- - Mr. Jackson, and Wallace Johni(:-°n. 
which the voters are asked to of 21 delegates that New Hamp- Reagan, whose supporters are who is actually a Repubnojran 
choose between tbe two Repub- shire will send to the 1 Republican more committed, whereas a high candidate for Vice-ETesiqt 

licans, President Ford and convention in Kans&s City in poll ought to help the President. The experts do not consider u-nese 

Ronald Reagan, on the one side, August. Of these, 15 are chosen The weather here; eftar. and not results tp be of great imparttemse. 


ir a decision were e\enluaily 
taken to go ahead, the n amber 
of partners could rise again. 


Nixon revels in Chinese 
‘Head of State’ treatment 


had expressed interest In join- 
ing the project. 

The present participants com- 


ECGD new business drive 


BY MARGARET HUGHES 


• —Nippon Sleek Nippou Kokan, 
j Sumitomo Metal Industries. 
| Kawasaki Steel and Kobe Steel 
| — as well as BHP and Pilbara 
1 Iron or Anstraiia, British Steel 
; Corporation and 'Guest Keen 
and Nptilefolff of the L'.K. and 
! American Metal Climax or the 
i X.'S. ■ ■ 

*. Reuter 


. PEKING. Feb. 241_. General Ernesto Geisi 

THE CHINESE are treating Mr. revolutionary ballet performance' .special “private" visitors: At SjSJJS 
Richard Nixon with the ceremony a few weeks, earlier. . Acting the very least, -the visit has tied ro Paris, mav 

usually reserved for a Head uf Premier Hita Kuo Feng and up the Foreign Minister of the w ee'kl amid 

State daring his China visit and Foreign Minister Chiao. Kuan world s largest country for a fuH Z^wrev abJwt it 

Mr. Nixon is responding by act- Hua were also present.. '. wok. at a peculiariy delicate JSSir pirtv T 

ing daily more like one. His acUvities have been fully i>hase of China's political life, vitinnai 

IT and prominently reported in the. .and consumed a considerable - 

He travels around the city in p p lo . s D a tjj. which to^ay amount of time of- the country's -Executive- Committee voltes on 

a large biack iimousine bearing ^ ed } picture of tbe actinB Premier.- a motion calUng on ihfc Goi- 

the flags of China and the United ^president shaking hand& widL [Sydney Morning HBraldL . .. Mnment ttf eanccl ptafas for 

! States. This morning following chairman Mao at the start of ' - the visit. Normally th* Left, 

a visit to the Peking Historical n ear i v t U -o hours of talks yesfer- adds: M**- Njxon met which. Is opposing thd- visit,-. 

Museum, only recently reopened 2 av . raor nine with the ■ frail Chairman Mao Tse-Tung, could count on a madofrily in 
atter some major “ political " i ea der ~. he told the. 82.i [ earHold leader that the NEC but the visit has 

renovations, he walked in Mr Nixon will have further-** brought . 'greetings'. '"-from been. ihe object of very |i 


.. -OUTLINES OF an agreement nn rent, floor rate will apply to poorer countries. It also seeks, “special concern” is shipping . : — : : — : ~~ T T 

^controlling export credits have medium-term credits from two apparently, to bring some order rates on Ihe Australian coast, -m -r-« • a 

-7 been reached between the Com- io five years with a minimum into the controversial area of .which increased quickly to INkl i«r wi/wrAln '"■W* J 

.. mon Market's fuur major export- S per cent, rate for poorer credit mixte: the system of link- extremely high levels by world I l||l I ■■■ . VrIS - IN I 

in; countries and the U.S>. and countries un longer credits and ing long-term loan finance with: standards, Mr Anderton said. -i- v JL/m.VJe JIM. JL T %/JLkJv AJKM " 

. .la pan. Talks in Paris between higher rates for the more well- export credits. Reports suggest; Th „ nt ...... 

,lha four EEC countries which off buyers, assessed on the GDP that the agreement provides for- ■ .«!* DU “ lber ° r participants 
. ; participated in the Rumbouillet pec head basts. consultattoa when vhe graS CW T J P Oi- J. S i 

-r monetary summit meeting — If these reports arc accurate element is less than 15 per cent.; JSTrs * H AO :£\T 1 

...France. Briuin. Gennsiny and it would mean an end to the of the financing, prior notifies- L ' s> - cwmpamesj— Nauonal N -III I fl I C I 

.- Italy - and the U.S. and Japan very low interest rale credits for Son between 15 and 20 per rem. . 2? Vi KJ 1 

-have apparently succeeded in countries like the Soviet Union, and notification after the event? hiJv mmh 
putting loccthcr a minimum although the expectations of if the grant element is between, 

- range of floor rales on credits what ts to be sained from lone- , »Q and 25 oer cent Above this expansion programmes, ne sain. 

■ f,nd at least shadowing in some term financing deals with the the deal would Tall outside lire* ^ nf ^ r ’«'' Bderl ® n sla,prt THE CHINESE are treating Mr. revnlutionary ballet performance 

- controls over combining export USSR, linked to raw materials agreement I . ,r t . a ^cislon were even lually Richard Nixon witbthe ceremony a few weeks , earlier Actinj 

credits and financial aid in single exploitation. have clearly - . . . . .5 , n 80 “■ rJ - namit . er usually reserved for a Head of Premier Hua Kuo Feng^-am 

■''•packages. declined recently Sectors covered bj special ; w partners could rise again. State anring his China visit and Foreign Minister Chiao. Kuaj 

A 4 srd « K. n ir 1 1 iaa ss tssss s- 2r-^"asrs? ^’SMSiWU^ 

?2ffl Wh!?5 of _ a , ! % ra ?,r”' in He around the city in " &£ 

committed participants to seek a a common rate structure. The last big round of gentle-- a large black limousine bearing ■; *£? i are ' e picture of thi 

“gentlemen's asreement" on The agreement provides for men’s agreement ' talks was last | ^ Prwent participants com- the flags of China and the United SLiM hantffwS 

export credit limitation, neatly limitations on maturity of loans, spring when the main obstacle) ™ a ^ ere States. This morning following rh’S^anM-o at B thi start S 

side-steps the demand of the depending on countries, within was French dissatisfaction with: “’Nippon SieeL Nippou Kokan, a visit to the Peking Historical h«Srs of talks vSter 

European Commission that EEC five to 10 years— the longer the rate structure and consutta-j SS , *5? Ci a! * ,rt . * n * us * r,< *: Museum, only recently reopened SS? -moraiM with Ae^frS 

• slates how to a European Court credits being available for the tion procedures proposed. { Kaw »«kj ? ,e *| after 30me ma j or - political *■ 

Vof Justice decision which puts the l renovarions. he walked in wSn will have furthe, 

• -.export credit area within Com- . 1 r- r,,,iih S 1 ” 1 Peking's Tien An Men Square, Slh Mr H™ 

-mission competence. Although no r*a\X7 hllClIlDCC' a^V^tcfolrio'f iKi" taking hands with I the Urge M?Chio%is afternoon, thi 

^,rt° n £sfon r T s ttuu new business drive| sa:^iawi'*- 1 '-i's-sa! 

likely to argue that it should put BY MARGARET HUGHES ! -- photographers. . national questions of tommot 

' its seal of approval on the agree- Pvnnrt r*»riire Tntni nvnnrtt , ne ,, ra ^ Kv prrni Last night at a “cultural interest, the Chinese are reveal 

men! to establish n'i ngln u, TH^ ExPort Cr edits Guarantee Totai ex^rts iiwured by ECGD soiree ” in the Great Hall of ing nothing.- Mr. Nixon has beer 

scarry n lunate rcs|>«nsibiliiy Tor ^^Snai boSt “Market 2hfle advanSs of short ies lhe he was honoured by silent on details, of the talks and 

manor Mh?^ W orld “iiECCD- wBcfl! «p|jl tal:k!?"y I™ COHlDUStlOn l*» TgS, J' Ji C W?? il “!? ’i.TT.T.’id’lL? 

i The Lunimission s claini is :j. [naUin n tn some 1000 department rose hv 42 oer cent ' . . wife of Chainjiao Mao, since he amved here- . . 

.Tnectin^ direct opposition from evonrier^ \-htch ire ^ not a I read v tu £l^dbn P FriffinAArina 01,0 nf hor mcreaslnaTy rare The Chinese -=are spannn nn 

French and w receiving scam SKildSI Ae booklet outlines, in a engineering' public appearances. - Mrs. Mao effort to make The bewndenw 

feiMlorsemcnt from the U.K. and , u , Draclical way the services nr^ T , did not accompany President visit a sucress .They have : flon| 

t ..Germany who are arguing that Thls 13 *he first time that r ( | c< j ^ ECGD— namelv insur- Ir2€l COfitfSlCt F "' ,nl wIien sat In same far heyond 
i regal Uissels should he postponed. ECGD has undertaken a pro- ““ (a ^ d {KeiisksmlJ r 'e d"Sd 5 ' -' seat ia the. same h»U for a Chinese courtesy reserved for 

\ However, the .smaller stales motion of this. kind, which will jj e | p W itb export finance, incIud- ! 1 STA SlkORD, rvinn'Ti-'eb, 24. 1 ^ ^ ^ 

;c attach far greater importance to Ik- followed up by a telephone Ing such -recent additioas as• C0J1BUST,c,: ' , erigJneering has .■ - .. - ... . . 

: export credit harmonisation sales campaign. Since the performance bonds and cost » annotmeed tthaf ii- Joint v venture IILT '- wlr I’mrAKnilV* 

within the EEC because they see department is run on a com- escalation. Drawing on case 1 ®I ,ts C " E hummus subsidiary and \PW ■ ilDk I TllV WT Nil II- 

- : a threat to their own exports in mercial basis, the aim is to step histones, it emphasises howi T ?>' asen Kbwhsiahl Teebnik of X n V<fT JL VI JHL 

* tHc cunnant multipHcation o! up business so that premiums these services and the general ' Wcsl Germany have signed a ■ ' 

."credit facilities offered by the can be kepi down. The amount guidance provided bv the depart - 1 ttirnfcey eontrart vrttb Iraq for a • ■ : . . 

phigger countries. of business covered by the ment have helped exporters' Petrochemical rompiex to fie f - 

The details of the agreement department has already increased improve their business. It also : ,oca * e<, nea r Basrah. Iraq. The llKrlV III ^tlllflHii L : 

reached in Paris are scanty, considerably — 1974/75 showing details the different types of:£? nt ” rt P r * rc * s of - w . 

..but it is thought that a 7j per the largest ever percentage rises, companies which could benefit. 1 SI bn,, the company said, and prn- \ 

?. . vides for design, supply and con- t 

!• TU • • 1 The complex usirjg C-E Liim- 21ltl B "^L^0XIC0rClG ... ’ 

Britain lifts Thai air ban is&r 

n.gh and iow-dcnsiiy-polyethylene BY GUY DE IONQUIERES 

BY OUR OWtl CORRESPONDENT ' BANGKOK, Feb. 24. year of ^tTomp^ NEW YORK. Feb. 34. 

BRITAIN TO-DAY removed a ban Thai International and Air Siam, London earlier Lfais month which! 5)C > n n « :h * dulpd five years. GOVERNOR Hugh Careyof New Wh _.t 

impost ut the beginning of the and the Finance Minister, allows the Thais aroSid WO S ? orfc 5JJS32 rhi ™ iSiLrii 

year jgain« t Thai earners lifting Boonchu Rnjanasathien has set above the ceiling which the * w a B . l l in tn 

pa^sengvrs from Hona Kong to up a committee under his direc- British have previous! v been! Trnnr C n L ft __ evenins. by both Houses of the ™ New Je^ seems to 

Japan after the British ainbas- lion lo implement the agree- bargaining for. However, a 1 roOS-OilnSrS SSl* ^h^nirnrde ?hwn 0n *!! "vtw ^nr£2Irt!v 

sartor here. Sir David Cole, ment. Employees of Thai spokesman at the British: ^ signed to prevent the Cwicprde than in 

Signed an agreement with the International, however, have embassy here sees the raaia : tf) iViopriq [S2J5IIS!? ■Start Ken e y ' .n5SSnf Sw- th° l anv 

Thai Communications Mmjr.tcr Uireateoed to-day to go on strike achievement of the negotiations ^ iniernationai airport- present due to land lo any 

Specifying an overall limit of against an earlier cabinet di- as the formal recognition by the • By jams Buxton A at Gortriwi' 

74BS seats per week for both sec- cision to allow Air Siam ten seals Thais that future seating-. Carey’s office in the Slate capi- "ees, ine siaie aenaw 

.-tors between Bangkok Through tu every three for Thai capacities will be discussed and i KEGUL-\K transport- service tal at Albany said to-day that the rejectee oy a i . L--TOjeignt voice 

Hong Kong to Japan. International on the Hong Kong- agreed upon by both sides. '•?. Nigeria m-mg . the trans- Bill fits in with the general con- vju* a resolution -calling on tne 

^ The Thais have been given Japan run. The present capacity levels are ^ 5a 113 ^ "route _ is to start next cern of the Ckivcrnor about Governors or Nctv yorK and. 

two weeks to divide the total be- The agreement is the outcome valid until the end of June 1977; monin. according tu the. opera- .supersonic transport flights into New jicreey to iwcp uoncome 
tween their two rival airiines. of a compromise arrived at in when they come up fur review j company Seevar Projects Kennedy. Mr. Carey has ten out of Kennedy. But because 

— L-K. The service i# io operate days in which to sign the legis- only half of ihe Senates 40 

to fvauu ;n northern Nigeria and lauan after he receives it. members were present the vote" 

- • • - = " ^ SeT!S*^ isdSJ f ” J,? r i?rTJlLr c^v m offiSis F%T l f5? w 5££' i 


Visit by Geisail 
to Britain in / 
the balance I 

By Hugh O’Shaughnessy I * 

THE STATE visit to BVifain 
of General Ernesto Geisefl, the 
Brazilian President, 1 pro- 
grammed for early Mayf after 


renovations, he walked in Mr xixon will have further-* 6 brou £ bl greetings from heen.Jhe object of very [intense 
Peking's Tien An Men Square. u, net h^ talks with Mr Hua and :I>resident Cdrald'Fqrd, am ember lobbying and tbe outijome is 
shaking hands with the large chiao this afternoon, . the ^ tbe Nixon party' aaid today. : not eniirely predxctab!|e. 
and pressing crowds, beaming at ^ f ar . Beyond describing . . The Chairman asked Mr. Nixem • Some senior member^ of the 
the toddlers .and posing ..tor the talks as being- on iriterr- to convey hur regards-- wMr..Fordf Labour Party- have suggested 


photographers. . national questions of Common, and said. . in reference jo his that '.--If the visit dikes take 

Last night at a “ cultural interest, the Chinese are reyeab meeting with Mr. Ford during the place' they will boycottHL 
soiree ” in the Great Hall uf inp nothing.- Mr. Nixon has beeff^ president’s December wMt,' 4 * Yes. s - There are indtcatlonfa that if 
the People, be was honoured by silent on details- of the talks and- we have bad gofcH lalks.” At a ■ the NEC does take fa hostile 
the presence of Chiang Chins, said almost nothing to reporters . *ong and dance performance bn attitude lo the "yult, the 
wife of Chairman Mao, making since he arrived here.. . . /_ Monday night. ; Madame Mao Brazilians win cancel their 
one of her increasingly rare The Chinese are sparing. ja»- asked Mrs. Nixon to ednyey her plans for' Tear of Any embar- 
public appearances. Mrs. Mao effort to make ^e bewflde’rrofkbest wisheylo Mrs. BettyForct . Tassmenf to the" General. 

did not accompany President visit a success- They have- gonjfl ^ _ ^ . _ • : - ' ^ 

Ford when he sat in the same far heyond the customary jnr ' 

seat in the same halj for a Chinese courtesy reserved f|r MM - ' ** 


have suggested 


New York Governor 
likely to support 
anti-Concorde Bill 


* 


BY GUY DE JONQWERES 


BY OUR OWtl CORRESPONDENT 


BANGKOK. Feb. 24. 


NEW YORK, Feb. 24. 


Trans-Sahara 
to Nigeria 

By James Buxton . . 


law a Bill approved yesterday happen to the Bill. anti-Concorde 
1 evening, by both Houses of the feeling in New Jersey seems to 
State legislature which is de- be considerably less widespread 
signed to prevent the Concorde than in New York-^artly 
from landing at J- V. Kennedy because the aircraft; is not at 
international airport. present due to land lo; any 

A spokesman at Governor Jersey auTort. 

Carey’s office in the Stale capi- La5t . W6 ®> * l ?t* Se “ le 






The Thais have been given Japan run. The present car 

two weeks to divide the total be- The agreement is the outcome valid until the er 
tween their two rival airiines. of a compromise arrived at in when they come 


members were, present ihe vote' 
may not be truly representative. 
Officials ai the New Jersey 


Asalii Chemical Industry Co., Ltd. 

6 J4 * l Convertflile Sinhing Fund Debentures 
Due March 31.1 98-t 
NOTICE OF REDEMPTION' 

NOTICE T.~' HEREBY CI\ EN 10 ti^ TwM*t* of ihr o t.oiivf-rtiMr Sinking Fund flpfafninrw 
Msn-ji .>1. 11/31 iiIip “Jlfiimtiirfti""* »>f \-ihi C!i»*niM-ul li>dir«try t o. f .f>l— a Japanf-e •■orjioralion 
(tin “l lhai ;«if-'iunl lo .trli»-lo -I of lh«- JinipiUur^. .laivd j-of M.inh 15. hclntTii th»* 

Cnnipjny ami Mnr-jn Gu.-iraniy Tni-i * ionq'aiiv of \>w ^ork. :i« TnMo* « ili^ “Tni-t-""' I the 
<4>ni|i.tny ha<j d':rid»-il tu mb.'i-m on Manii .'*1. I'/Tfi all Li«-lioiiiumr« tiM’ii «iiiMandirig in ai-rnnlan«e 
vilii die provision - nf ‘.lie Iwnli parasrjph nf lhi- V>rii*rnlnrF^. 

The pri>'e ai nhh'h ific [Vleiilurr-i will lie n-.I*-i-nieil niii !* of Hip l*rini-ipj| amount ihereof 

Bud v. ill lie I , ! >. MJ&i |«T i 'Jj. slJSltl ]>rii'i i|i.il jnimiiii. In miililiun. the Conijunv will pay so ihe 
iiohler. of iln- i'iiii|ioii- *iiir on M.iriii -SI. I'rii I lie ainounl of *iu"h i oiljioil'- upon prr-ematiou aiut 
v,,rrenHi-r «>f -iieii i miikmi. in a«-t «rduni e uiih tlir prati-ion- of die UeL«eniiire« and the poufnjn*. 

The payment «r llu 1 reilrnnition pnre ujll !>*■ maiie on and after Marrh 5L 1976 upon pre-iinitaiinri 
and -nrrender uf tin* IMe-iiinr*-. rvsethi-r nidi all i.-oujion« apperuining iherelo iwaliirins after 
NIarch.il. 1976 al any of die main u0]rr , i of the folboin" Paying A^unift; 

Alorg.ui Guaranty Tra-l < juntpant- of New York t New York) 

Morgan f Guaranty T m-t f onijiany nf New York f Rm>M-N I 
Morgan Giiuninry Tm.-i CuiiijMiiy of \ns ^‘ork t London/ 

Si organ fiuuramy Tnirt Company nf .New N ork t P.irio 
NIorpan Guaranty 1 m -t t>mpany of \‘i.-w Y»rk l Frankfurt) 

Bank & ITnpf N.Y. i Am-lrrrlam l 
Rom a Morx.ui \ ormili*r S.p.A. (Milaii i 

Banqut th-iieriiiMjii F »i\*-mliOMr^ S.A. iI.iispniiKoircl 

,Vl pavmeul- will t>e ma-i- in mi* ii ton <*r « un-iu-y «| ihe I’nitu! Si air » «r Air<*ih .4 a*, at llie time 
nf pawnriiL .‘-IijH i»- Iccal I* , ii»!it for flir payini-ul of puiiiii- am! private debt* ai ihe option <if i{i ? 
Iiearer • a > Jt ihe oili'-i: -|ieci>ieii above ill _N»iv York City «r < I» > ai the other oSi'em -pceitied above, 
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ptiivi-ioH* of l he HrlwJilure- ami I’ouimn*-. 
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ruiVn*Tl the Ilr|e:ilnn- infer -lure- nf Gommnn S|rr* k of ||je Cnrnpany n ill lemimalr St dir rFo*e- of 
hiiinit^v nn Man'll 29. !97f» in 

Tim I ffI»-|ilirri'lfoI«i*.T.-* alton/ion *• fslW in flic fart that in .trmrdaniT *ifh provisions of 
TMrnzraph f-mr of ihr Delirniiirr-c di*y may rrjirverr ihpir DeFuriilurps into rharec of l>ianioii Sio* k 
of ike. t >ir.i{>ani' ii.'iviii” a par value of 50 }t:u per .-harr. «r nt dir option of I hr holder* - into Bearer 
Ih-juKiciry iJcreipf.- p.i« !i reprevirtiii': «hjfe>. of «iii*h Loinmmi -Stork, at the conversion |irire 

• wirn lips" |te|irlitnr«- taken al tiirir pritu-ipul amount iran<ln((vl ipio Japanese yen at thr rale of 
n»ei yen for rji-h r.S. .*1 1 nf '/MB Japa.'ie*** yen fier yhare. Each holder who wishes to convert his 
lu-lnriiliirr* imi*t iluj«r*it his LM«n hrrc», to-eiher uiih all mnutiim! eonj*ou«. willi any of the offices 
of lim .Pjyins Ajy-ni* *prH-IHe.l above 1>eforf! the rlo*« of uiisitir?i on March 29; 1770 in Bnr«*rly. 
si rnmj*ar.i«-i| In I vrri t ten itulins to nrnirrl. the form i*f niiich uudeo i* avaflaWo ftrmj any nl the 
Faying \cen!>\ ' 

Fur ihe ;nf>irniairon of the Dt-F-eniifreJiofdrn*. the Tpi | u rtie J ri 0 " 1 ?? prioes oF die sharp'’ of Common 
Stock nf dio <-umiiaoy an the. Tokyo Stcu k. Exchange during the period fpini January 14. 1976 to 
FrlTiwry 15. lyT'i ranged from a Inch of 1W yen to a Ion 6F lfi] yen per *!iare. Tlie rejwiriri 
eIi«*Mis I'ci' t-of such -hare* on ihn Tokyo Sioek Ku'lunar on February JJ, 177fi was 162 yrn jnsr *Euir**„ 
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roi.-aa rerry :.-U:»i aarseilltfs. in ovec lhc Concorde issue. The IL « >■ ■ * ut.:. , ,W, T" 
A.giers tne goods* will be un- jegistation was passed by huw ! hl " B d*s in the two state legisda- 
.uaded rate special desert trucks matontie , »— 47 to 10 in the State (urCK - ^ Jersey wore to 
narrated b> ihe Ai-erum Societe sAatoSdl39 to 4inthel^ler l^totion differing 

Nxtxac^e Trensu^ts- Ro Ul «rs hSmSi ^'u'^ * imported bv from that of New 

f S.-.TR*. ivhn which Seevar has man5; elected representaTiviA Nork, it might be necessary to 
signed an eu-iusue contract for wUh C o55iiuenci« S* dSlani 0UI ,* « ra P™mf* Bill 

or.e year. SNTR will .operate from the uimort which would then have to^be 

week!;, convoy i of 200 to 350 bui oreoowi to'lowr tbe ^ 0ted ° n asilija in both 

'S Sra- bjs*** 


Kar.n. There the good-i will final agreement h reached 

clear cusroais and be forwarded ^{l n v a * *eSWlatlve level, it would pre- 

j -c. Other d««!!natiuas in Nigeria rJ.p \w S»ris New Jer se^Port cmpl lhc d «isinn which the Port 
j w i vs in 24 hours. Seevar claims. wrwtarf nnlse Aathnr,t >‘ is da*; to take shortly 

SNTR. which incifele nn ftnnr». i Authority !o 10S perceived noise whether Cnneorrt*. moan -rt.nl 


SNTR. which insists on npera- SuWihTmmirt IhtoI on whe f& er Coucorde meets the 
sw icei - across the ^ whic-Vd^ ra^u envirooraenUI standards at Ken- 

Algerian sirerch of the Sahara PNdB. whmh the . ^ No date has yet been fixed 

2S f ”: s?5r-jiwj 'i “•« 




just meet. 


corne as early as next month. ; 
At present. Concorde has been 


icubt; ui i . , ho " 1 WMOliup lias neeiT 

thp , nj ‘ t:e ~ Swv j r l»cbeves It will l ^^ pT ^{ lA ” authorised by the O.S.Trans- 


m^nopoiise European trans- 
Sahcrn ’raffle being banded over 
to SNRT and thus dominate the 
shortest overland route to 
Nicena. 


portafion Secretary, Mr. William 


Have -you ever calculated how much 
time and money is spen tin settingup and 
administering your Company's cha rit- 
able giving' programme?. . ' 

Jt could bi costing you a lot more 
than you think. V- . ' : 

_ The Charities Aid Foundation will do 
it all for you at Virtually ho cost, leaving 
you in fall control .of frovr much you give, 
when you give, and to whom you give it. 

T&XBENE nr 

Your Company need never give to 
charity out of' taxed income: Use the 
CHARITIES AID FOUNDATION and 
alt your Company’s charitable giving will 
be tax : privileged,even those spontaneous 
donations to disaster funds and special 
appeals! •“ 

So your ^Company can maintain its 
present giving at less cost ... or you can 
giye even more to charity withoutxt costing 
your Company a single extra penny. 

Please send for :our boolclet ei The 
Business Side of Giving, to. .Charity” or 
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shom-st orvrLind route to ^ approved in idcnUcol OH 3 trial basis, ft is not entirely ■ 
Nicena. form by the New Jersey legis la- & c<u . whether the State lecisla- 

Tne iRor: an pi 1 riant question is ture in order to take effect. A tures<have the authority lo aver- 
the new »ervii-e competes )n Bill similar to the one approved r ,d e the Traruportatinn Set- 
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*-3eed and cost with Us main :n Alhanf has been introduced rctary bv passing antl-Cohcordfi T> v -n j»r ^ v ! 
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w ‘?:Z /- W r l African ports though it has n«n yei berni voted do eo. their action will almost j ’Trip rprESni?™? rtHABnrc« Am T ' t r I 

^nd d-r and. air charter on. Its sponsors are honing that certainly be challenged i n the • '- OFTHS CTABaTTES AID .. r | 

services. Svevar quoted aboot it will reach the floor m the t'.S. court? bv British Airwav* I ^^^ATION-aKznd< totoetbodao/awfcjtiochanrjp. I « 


ST.W50 far a 20 tomtf hwd to next tCQ dais. 

Kano, and aixrat ES.00Q for 

Lacos. R>Ro rates • to Lagos 

JW'ng e:'..*!er Yiaenan or Ghana T Tj» 1 *j 

Dfirt'i are around £4 .000 for 20 I 

tonne?, with Kano about 55.000. ^ 

v.!*. Seevar •.•'.juris Hurt it nn offer 

greater speed because customs 


and Air France. 


Utilities tax plan studied 


a:r c-ia.-er :s about I7JWO-Dut “““ rate demands and the rkatm m » iXAiV “ 
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Zambian copper 


<roUR OWN CORRESPONDENT 


jSS ANGOLAN Gom amit 
haft seized X200 tonnes of Zam- 
bian copper from a ship wfafcb 
938 ready to said Cram 
Zambia’s Director of Coatia- 

K P lanning , Mr. Medson 
said here to-day. 

He said the copper, which had 
been held up between. DUoto and 
Ipbito. had started arriving at 
he port when the railway was 
i&rGy operational during the 
{hort-irved Units control of the 
area. But the MPLA ordered 
he strip containing the copper 
be off-loaded. 

The copper was now back in 
he shed at Lobito, and no word- 
iad been received from Angola, 
dr. Nyoni said there was a 
xwsfijility of more being he-ld 
i p at the port, as weftl as general 
^o-incSuding lead and rinc- 
Reeenfiy President Kenneth 


LUSAKA, Feb. 24. 


Kaunda darned at a Press con- 
ference that a ship carrying 
Zambian exports bad been 
stopped by the. MPLA. Before 
toe outbreak, of the rival war 
Zambia exported 50 per cent, of 
her copper through Angola, and 
a large amount of- imports came 
through . the- Lobito-Bengnela 
route. It is believed 72,000 tonnes 
Of general cargo destined for 
Zambia is being held up at the 
port 

Since the MPLA overran Unita 
and the FNIA with the assist- 
ance of Cuban troops Zambia 
had. made dear it still supports 
a government of national unity. 
President Kaunda has warned 
that the MPLA would never con- 
trol Angola unless it negotiated 
with the other liberation move- 
ments. 


Luanda accuses Zaire 

•r OUR OWN CORRESPONDENT ADDIS ABABA, Feb. 24. 


unesfc 


HE MINISTERIAL committee 
f - the Organisation of African 
Tnlty (OATJ) meeting here is to 
ohsider a proposal that the OAU 
horrid extend its assistance to 
ingflta. 

This was revealed by con- 
wence sources after a closed 
oor session this morning during 
-faich the Angola proposal was 
dded to the 28-point draft 
genda. 

Last night, in an unprece- 
ented attack on a member state, 
ngola’s Foreign Minister, Sen. 
duardo. dos Santos, acchsed 
aire of hostility towards 
ogoia and called on the OAU 
i look into Zaire’s “ inter- 
:rence in the internal affairs of 
agola.” Sen. dos Santos 
aimed, in a Jong and angry 
veecti. that Zaire troops were 
ill in Ms country. 

[Zaire's Foreign Minister, Mr. 
guza Karl I. Bond, rejected the 
□gal an accusations. Reuter 
'ports. Conference sources said 
< said there were more than a 
illion refugees from Angola 
ring in Zaire territory and that 
.thout goodwill between the 
•q countries they could become 
e source f o subversion against 
e Angola Government. 

[He was also reported as say- 
g that Zaire was worried about 
. e continuing presence of 
nriet and Cuban forces in 


Angola. He said anyone thinking 
of Cuba should automatically 
recall that country’s views on 
“exportable revolution,” the 
sources said. “ Have we not the 
right, as a neighbouring country, 
to ask whether this theory could 
apply to us, and what guarantees 
Angola is prepared to give in 
this matter."] 

Djibouti, the Hast French 
colony on the African continent, 
is believed by observers here to 
be another potentially explosive 
issue for the conference. Yes- 
terday, the chairman of 
Ethiopia’s provisional military 
Government, Brig.-Gen. Teferi 
Bante, called in his; opening 
address to the conference for the 
OAU to sponsor an independence 
programme for the territory. 

Ethiopia several months ago 
renounced all claims to the ter- 
•ritore but has constantly empha- 
sised the importance of this Red 
Sea port to the country’s 
economy. More Hum 00 per cent 
of ail Ethiopia’s foreign trade 
passes through Djibouti. 

And Ethiopia has Strenuously 
opposed Somalia’s claims to the 
territory, strongly eohdemstog 
the Mogadishu Government’s 
backing of tine Somali Coast 
liberation Front, the guerilla 
group that eartier this month 
hijacked s French' schoolchil- 
dren's bus. , 


Morocco 
threat to 
quit OAU 

RABAT, Feb. 24 
MOROCCO will walk ont of 
the Organisation of African 
Unity (OAU) If It grants 
official recognition to the 
Algerian-backed Polisario 
guerilla movement In Western 
- Sahara, Government officials 
said today. 

The warning coincided with 
a recommendation of the 
OAlTs decolonisation commit- 
tee, submitted to the current 
OAU Foreign Ministers meet- 
ing in Addis Ababa, to recog- 
nise the Polisario movement 
as toe legitimate ‘ representa- 
tive of the Saharans. 

Moroccan officials said King 
Hassan will not badge as Inch 
from his determination to 
consider Western Sahara as 
Moroccan territory and reject 
sett-determination for the 
Saharans, as demanded by the 
Polisario and Algeria, as being 
unnecessary. 

UPI 

Araxnco deal denied 

The Saudi Arabian OU 
Ministry denied the Govern- 
ment had readied a basic 
agreement for the complete 
takeover of U.S. interests jn the 
Arabian American OH Com- 
pany, Aramco, Reuter reports 
from Riyadh. It was comment- 
ing on a news agency report 
quoting Sheikh Ahmed Zaki 
Tapani, the 0(1 Minister, 
saying a few minor points were 
still to be settled, but the 
agreement with four American 
oil companies would be retro- 
active to January 1, ihte year. 
A Ministry spokesman told 
Reuter: “ The Minister said no 
such thing. It is wrong.” 

Saudi visit 

U.S. Treasury Secretary 
William Simon will visit Saudi 
Arabia over the week-end for 
talks with the Saadi Ministers 
of Foreign Affairs, Oil, Com- 
merce and Industry, it was an- 
nounced la Riyadh to-day. 
Renter reports. 

Torture claim 

A released Portuguese prisoner 
claimed that the Mozambique 
Government bap create# a 
string of “political reeduca- 
tion camps” where Europeans 
and Africans are being sub- 
jected to bard labour and 
systematic torture and starva- 
tion, UPI reports from Lisbon. 


Israel’s defence budget 
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JERUSALEM, Feb. 24. 
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Indian emergency stays 
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NEW DELHI, Feb. 24. 

ns and, at home, higher PRIME MINISTER Mrs. Indira get ah opportunity they will 
Auction costs. Gandhi indicated today that start agitation again, she said. 

The balance of payments there were no im m e d iate pros- Political observers here under- 
Icit in 1875 came to Just under peets of ending India’s stood Mss. Gandhi s remarks to 

m. Imports rose to f4bn.. |ency. or releasing politic* 1 toe eflje^mjy ^ 

nigh, in real terms, this repre- detainees. • ■ Sf 

ited a standstill. Exports rose Mrs. Gandhi, who is touring SrSSanSS 

only 3 per cent over last year, Aurangabad in West India, told 

real terms to reach £2bn. a rally that the Government « the Socialist leaaer, nr.«. o. 
? or 1976, the Treasury expects would «m^der lifting theemer- Gogy, ^a 

narrowing of the payments gency if the °PP^°“° bw ;£S Sle Proposing 

i of no more than £100m., even discipline and stopped th«r tfiaiogve. ■ ■ 

mgh defence imports are passive resirtance campaigns, the _• The Indian Government to- 
lected to remain around new Indian news agency Sama- published new family plan- 
H)tn_ civilian imports to fall char said. _ nlag Jaws which will withhold 

lexports to increase by 9 per “H public loans, jobs, housing and 

.1 in real (terms. ’ffiSSnS other benefits from couples with 

New ASEAN industries plan 


BY PETER DUMJNY 


BALL Feb, 24. 




RGE multinational Industrial mattenTof Stives ^TpIaS^iofm^pedfled 

arts will he set up in g^FhSe bSn left for econo- in .pnAitin and 

ounts to a huge guaranteed , Ministers to pursue at their distribution, of food and 
U of 230m. inhabitant of £Mfi?Wl«-r next g°SJ& 

■ Association of South East month. ^ thoueh stiH price stabilisation, and a none- 
nn Nations, if a blueprint TMs with a too-specific commitment to pre- 

™red hv the are ASEAN ferartHl trading amagramte. 

at at the ! ons t, Subtedly the Ways of eapaoduig loot 

ugural summit conference iKS ^m oi P? A^t^du^riong-term 


f conference iD Z? y outcome of the ASEAN trade include “ long-term 

iS ended in Bali .to-night Other liesu^i ijduded 

“r£i. sjgrssofcs 

S’mSS s SrB ssssf -gsa % 

MS’ssi^Sp-pg sssrw^s? s“ 

=ss &S&& 5 S sirs’ fefl 

■ber projects, than name for tn v clearer when the conference 

ater, conference sources said years. ■ 
industries would be known Preodent MarcOB 


UUtUCl RiiCU UiC Lwinciuuuo 

the spokesmaaaaid that priority for 


«* on. a u3»l ui.piuuut.u> - jj- ;« stretching ine 

orded preferential tan® W™* ' S? no doubt least being an unpromising area 

itment They wonld not neces- imagjnauon, e _ has in which to be launching a 

Uy be owned by the five coui^ that ASEANsdiw^ This llbendisatibn programme. 

* in equal . shares, nor would been edttua* 8 ™ since This is a rehuff for Singapore, 

Sign capital by-excluded. It still agreements for which an industrial free trade 

tns to be intended that each virtually __ emn b© highly beneficial. 


if! 5 * 


tns to 'be intended that each virtually * even area would be highly beneficial, 

ntry should qualify for a pro- aze of P”nm« hoped though Prime Minister Lee Kuan 

t, and no -doubt that would he on government Yew made enfly veiled reference 

i&plomatic way. to nsber in tbat t the nea . to this in his closing remarks, in 

s J * EAfTs first effort at economic would oo oer^- failed to which the strategy has to be to 
S/ operation. However, it Is offi- In il objective of a free achieve organic growth. 

Jy gnaphBsisffd that decisions espoime tne * 


Tony Hawkins, Salisbury Correspondent, reports on the mood inside Rhodesia 

A land of Micawbers 


RHODESIANS, both black and 
wtiite, can seldten have been 
more confused. The latest in a 
series of political somersaults by 
Mr. Ian Smith has left the 
country’s 2SO.OOO Whites in a 
mood of bewilderment, sus- 
ceptible to wild rumour and 
speculation about toe future. 
Believe it or not, early this week 
even some hardheaded Salisbury 
businessmen were apparently 
taking seriously a Johannesburg 
Press report at the week-end 
forecasting Mr. Smith’s early 
resignation in the face of intense 
British, UB. and South African 
pressure, and the appointment of 
Mr. Joshua NJtoma to head an 
interim government. 

This South African Press re- 
port was promptly branded as 
‘part of toe intense and in- 
sidious psychological campaign 
against Rhodesia" by a govern- 
ment spokesman. Mr. Smith him- 
self on Monday night accused ihe 
news media of “■trying to incite 
Rhodesians into believing that 
their case is lost and hopeless.” 
He described as a " wicked tie ” 
toe suggestion .that South Africa 
had told him that military sup- 
port would not be forthcoming if 
Rhodesia ran into “ any 
problems.” 

Mr. Smith's Monday attack on 
the media — at home and abroad 
— was his third such warning in 
as many weeks to Rhodesians 
about the psychological war — 
'our main battle to-day. n 

The Rhodesian Prime Minister 
has a point. One Johannesburg 
English-language newspaper has 
so often forecast Mr. Smith's 
Imminent resignation, an immi- 
nent settlement of the indepen- 
dence ' dispute, an imminent 
invasion by 12,000 . guerillas 
from Mozambique and imminent 
action by South Africa to sever 
all economic ties with Rhodesia, 
that it has become a bore. 

But the fact is that White 
Rhodesians have become so 
uncertain and so worried about 
their future that the Government 
finds it necessary to deny even 
the most improbable news 
reports. Furthermore, deny it 
though he may, all the available 
evidence suggests that Mr. Smith 
has been forced into a number 


I 2S^ y e as ^ * radical rfumgeof direction. being adopted by Mr. Nteomo and Tion about Cuban-Russian partld- 
result of pressure from South In this confused situation, some of his colleagues. pation, Rhodesians are more cott- 

Male the deci- exacerbated toy the Govern- For some whites-and particu- fident of winning the war than 
■ft *8° t0 ftd talks meat’s unwillingness to teU the larly the younger ones subject to of obtaining an acceptable 

2£i^j! e ^^ e8 , and ft 1 ™ 1 P military. call-up f or 35 days at a seukrarat-meaning one that 

nationalists, pe release of .the the position really is. It is not stretch twice or even three times leaves control in White hand* 

SSPS hou ? after a at all surprising that many a year-the options on offer in for the foreseeable future. 

Rhodesian high court had found Whites should feel more worried Rhodesia are so unattractive that Even if the going gets a good 
that tnere was a case for his con- than ever before. T-o make they are voting with their feet, deal tougher on the military 
turned detention, the apology to matters worse, the range of Last year 10.500 whiles quit front, the bulk of the White* 
Ath '' 0rs “ !r » ™ South options open to them seems un- Rhodesia — the largest number of are almost certainly going to> 

African Prime Minister, and now attractively narrow. There has emigrants since the aftermath of stay. Where else would they get 
the acceptance of British assis- never been a credible White the federal dissolution in 1964. an average wage of 14,000 a 
t a, Jd® talKs, so long as it opposition party since UDI in Admittedly, then? were more year, be able to buy a three- or 

is realistic and constructive.” 1965, so that if there is to be immigrants than emigrants four-bed roomed house on an 

Until very recently the vast a change of direction Rhodesians resulting in a net gain of 1,930 acre of property with two batb- 

— — rooms and swimming poo! for 

GUERILLAS BLOW UP RHODESIAN BUSES 

north 


£23,000 on a mortgage rate of 
7.75 per cent? For many Whites 
it really is a (three tor two) 
servant, two-car, one swimming 

pool society. Tax levels are low, 
good education is available at 
little cost Inflation is moderate 
— averaging 44 per cent, a year 
over the past decade — and the 
standard of life is one of the 
highest in the world, and cer- 
tainly ahead of that in South 

Africa. 

" ' — __ “ — Rhodesians therefore have a 

majority of the White electorate can only look to a palace revolt whites, hut this is more a sreat . deal to lose. But an un- 
of some 85,000 voters has been within the ruling Rhodesian measure of the influx of Portu- quantifiable, though still large, 
content to give Mr. Smith free Front or to a sudden and com- guese refugees from Mozambique proportion of the white popula- 
rein.in constitutional talks, con- pletely uncharacteristic decision and Angola than anything else, tion especially those with first 
fident that he would never go too by Mr. Smith to throw in the Migration figures and residen- experience or life in Black 
far (or, for that matter, be towel and accept Black rule. tiai property values probably are « f I? ca *- b .° , ieve u, lh ?i TU 

allowed by his party to overstep a split within the front would the best i"'*— intolerable if there is an 


Black guerillas who have 
stepped op their activities on 
Rhodesia's eastern border 
with Mozambique blew up two 
buses with landmines, injuring 
eight black passengers, the bus 
company disclosed to-day. 
Both incidents occurred south 
of Umtall, near the border. 
The main guerilla drive has so 


far centred on the 
eastern border region. 

The Blue Line Express Bus 
Company said one bus hit a 
mine near the Cbikore mission 
on Saturday. Three passe n- 
geis were hurt. Earlier this 
month. It said, a 04-seater bus 
was wrecked after running over 
a mine and five passengers 


SALISBURY, Feb. 24. 
were injured. 

Tension Is building along the 
600 mile eastern border as the 
guerillas step up their attacks. 
Rhodesian security forces were 
engaged in a three-hour 
skirmish across the border 
lines last week after a Rhode- 
sian work gang was fired on. 
Renter 


_ iedex of white political , ' n ‘° ,FraDU! u «ere is 

the mark) in seeking an accom- be likely to throw" up a parti- confidence. Over the past three ^ 

modauon with the leaders of the tionist or confederationist such years net White immigration has S Min whVr fiki ° hn h ro? 

country’s 6m. Blacks. The Prime as Mr. Wickus de Kock, former averaged 1.400 a year compared * P j” 3 tS L[r 

Minister has not let them down. Minister of Information, as the with a post-sanctions pek of 9,400 SJJJJSr 11 .'!* ioiSJV drift VSre? 
His proposals in the current talks new leader. The confedera- in 1971. The real estate market S “ bte to 'ME 
with Mr. Joshua Nkomo would eonists argue that the only enjoyed a remarkably strong SS- immediate Black ride 
not provide for majority rule for long-term solution to the advance from 1966 until 1973-74. vJSetior^tHls « a maioritv Sew 
at least 20 years. Rhodesian problem is one «»«» wbon it has weakened 

All the available evidence guaranteeing permanent White ?‘?. n, « K ! ntly . -i a . lme . with the b ut u, e sinus are that It is 
suggests that while Mr. Smith control over the White areas, ln . white immigration. t jje policy of the dominant 

may well continue to make Thi l ““M ** achieved by White immigration is vital to group within the ruling Rhode- 
tactical concessions he will stop establishing tnbal homelands toe survival of white-ruled sian Front. When the talks with 
far short of the ultimate U-turn aio “S the lines of the South R-hodesisu The natural increase Mr. Nkomo resume on Thurs- 
of accepting early Black rule. African Bantustans and accept- toe White population is a mere day. there will, in all probability. 
Certainly even at this stage wife *°g a loose confederation of 24W a >' car compared with an be some Rhodesian concessions 

timswift passage of wlntTfe ***«• Afncan population growth rate intended to secure the kind of 

Angola, external pressure from While this may appear to be a J; oun ,J ry Sradualist compromise that Mr. 

rni Bnl'T South a realistic option to sotne shires. “"■& onlnumber SreiUi is sreSin* Green thepree 

Africa and toe widening of the it is obviously unacceptable to White morale has seldom been in Somhero Afifea^f iS? it 

war from the original even the most moderate black lower and confidence will only will almost certainly be too 

north-eastern operational area to nationalist. Furthermore, with be restored— as Mr. Smith him- Httle too late and try as they 

the eastern border with Mozam- the passage of time, the position self said in Parliament last week may, the negotiators will find 

bjqae, toere is nothing m his of toe Black moderates is being —by defeating toe guerillas and the gap between African aspira- 
pabHc statements to suggest that weakened as shown by the obtaining a settlement On the tions and white “security ’Mn be 
he is preparing toe electorate for increasingly tougher public line whole, despite all the specula- unbridgeable 


SIEMENS 


BY L. OANfBL 

RAEL to-day announced a' following the return of the Abu budgetary expenditure. The 
fence budget for the coming Rudeis oilfields to Egypt.''/ - Budget^ based -on the essump- 
ar of Israeli £33bn. f£2^bn.) Another indicator is " that tton that Israel Will get some 
about 35 per cent of its Gross foreign currency reserves have £l.lbn. in U.S. Governmental aid, 
itional Product been maintained at the- “red as well as other foreign currency 

Yehoshua Rabinowitz, the line " level of around £500m. income from voluntary contri- 
ve Minister, told the only by ‘extensive borrowing, buttons, bond sales, German 
lesset this outlay compared Gross capital imports in 1975 restitution and : .development 
.to only 7 to 8 per cent of GNP came to' £2bn,,' of which £SOOm, loans. 

?nt by the U.S.. on defence, were' Unilateral transfers. Thus Nevertheless, an increase in 
e figure few Israel a decade the external debt grew by £675m. money supply is already fiore- 
ti, he added, had been only 10 to £3.8bn. seen, and some observers fear 

r cent WWe mostof this is longterm, deficit financing wilk in toe end, 

Although the • 1976-77 . total the figure points to the gravity have to be much' larger. This Is 
aft budget' of £5-7fcn_ is the of tbe situation. The Finance reinforced by toe fact that — 
gest nominally, in Israel's Ministry expects a further in- despite the proposed cutbacks in 
dory, in real terms it means, crease In toe foreign debt to public . and private expenditure 
s cash for Ministries and for £4.5hn. by the end of fiscal 1976. (with new taxes, higher rates, 
vetopment than the preceding Debt -service end repayment cuts in subsidies on basic com- 
dget of £4.4bn.. Mr. Rabinowitt (foreign and local) now account modifies and VAT due to come 
med the House. It was esse a- for 20 per cent of total expendi- into force)— prices will rise by 
1 both to halt rampant infla- ture. ' 25 to 32 per cent, over toe next 

n and to prevent a further Local revenue (taxes plus 12 months, even though GNP is 
neoing of too balance of various internal loans) will pro- not expected to rise by more 
yments situation. vide over 70 per cent of toe than 1 per cent* in real terms, 

rhe defence budget jumped to 

6bn. in 1975-76 and is expected 
reach nearly £2.3bn. in toe 
m fiscal year, or 40 per cent 
the total budget. Part of the 
rease is due to higher costs 
■oad, exchange rate fiuctua- 


We’ve multiplied 
this ma n’s productive 
-and given him an 
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mate, a Si e rr;e n s S ! N U M ERIK 
: Numerical Gcnuo'l system, 

.vi.'i make him more efficient 
six: productive, i'ess prone to - 
• strain or emcr..' 

' Automating many stages of 
the marVu-'oCturi’~-g cveie. it 
means-nrsater accuracy, shorter 
production times. 

Fr-is-iS 'u st or. e example of ou- 
wide capability ip electronic and 
- oor. er engrhHedng 

Here, arui iv ma.nyolhei fields. 

. ycu’i! fine Siemeas at work - hnnri.ny 
technology to ii 10 , 

Wole for pu? publication ' 
"Siemens m Great Britain" 10 
Siemens 1 t-i., Gorct Wes. House. 
Grant vVe-s; Rd : , Brenifoid.. Middx. 
TW3 BDG. ir-t 01 - 06.8 91 33. 


Electrical and electronic engineering 
at its best. Siemens. 



V- 


r,» 








i 





.The Financial -Times Wednesday Febniaiy.- 25' 1976 


EUROPEAN NEWS 


THE 25TH SOVIET COMMUNIST PARTY CONGRESS 


Brezhnev insists : the commitment to detente remains 



During the count o] his five and 
a-haif hour speech. Mr Brezhnev 
restated, with unmistakeable 
clarity. Soviet policy on foreign 
affairs, the economy, party and 
ideological affair*. The follow- 
ing arc the main points from the 
sections ? on foreign policy and 
the economy : — 


DETENTE 


The achievements of the past 
five years “ are of truly ever- 
lasting significance. The main 
element of our policy was and 
remains the consolidation of the 
principles of peaceful co- 
existence. to assure lasting peace, 
to reduce and later also to 
eliminate the danger of another 
world war." 

But he stressed: "We do not 
t-nneeai the fact that we see in 
detente the way to create more 
favourable conditions for peace- 
ful socialist and Communist 
construction.” 

Relations with tbe U-S. bad 
decisively improved, but influen- 
tial U.S. forces, "with no stake 
either in improving relations 
with the Soviet Union or in 
international detente as a whole, 
are trying to impair it." 

“ Some of the difficulties stem 
from those aspects of Washington 
policy which jeopardise the free- 
dom and independence of 
peoples and constitute gross 
interference in their internal 
affairs on the side of the forces 
of oppression and reaction. We 
have opposed and will continue 


to oppose such actions. At the 
same time I want to emphasise 
once more that the Soviet Union 
is firmly determined to follow 
the line or further improving 
Soviet-U.S. relations in strict 
accordance with the letter and 
spirit of the agreements reached 
and commitments taken,” 

Relations with West Europe 
are. on the whole. " positive." 

‘‘Conditions have been created 
to turn West Berlin from a 
source of disputes into a con- 
structive element of peace and 
detente. Bui all sides must show 
true respect for the agreements 
reached. Unfortunately, some of 
the signatories are doing far too 
little in this respect. We shall 
insist on strict and complete 
observance of all understand- 
ings. The US-S.R. favours a 
tranquil and normal life for 
West Berlin." 

But In West Germany 44 the 
course of normalising relations 
with the socialist countries is 
being attacked by rightist forces 
who in substance cling to 
revenge-seeking positions. 


HELSINKI ACCORD 


“ The main thing now is to put 
all tbe principles and understand- 
ings reached in Helsinki into 
practice. This is exactly what 
the Soviet Union is doing and 
will continue to do.” Certain 
quarters are trying to emasculate 
and distort the very substance of 
the final act adopted in Helsinki 
and use this document as a 
screen for interfering in the 
internal affairs of the socialist 


countries, for anti-Comnuuust 
and anti-Soviet demagogy in the 
cold war style." 


DISARMAMENT 


Mr. Brezhnev spoke for only 
four minutes on SALT: “ We 
have persistently and repeatedly 
offered the U.S. not to stop at 
just limiting the existing types 
of strategic weapons. Specifi- 
cally. we suggest coming to 
terms on banning the develop- 
ment of new, still more destruc- 
tive weapons systems, in parti- 
cular. the new Trident sub- 
marines carrying ballistic mis- 
siles and tbe new strategic B-i 
bombers in the U.S., and simi- 
lar systems in the USSR. Deplor- 
ably. these proposals were not 
accepted by the U.S. side. But 
we have not withdrawn them. 

“ OF course, the time will come 
when it will become necessary 
to include other nuclear powers 
in the process of limiting strate- 
gic arms. Those of them who 
refuse to do so would bear a 
great responsibility in the eyes 
of the peoples . . . 

M We now offer to conclude a 
world treaty on the non-uie of 
force in international relations 
Its participants, naturally' includ- 
ing the nuclear powers, would 
undertake to refrain from using 
all types of weapons, including 
nuclear, in settling dispute* .that 
may arise between them." The 
Soviet Union also suppurts the 
idea of a nuclear-free zone in the 
Indian Ocean. Mr. Brezhnev said. 

“Striving to shift the matter 
from its Impasse, socialist coun- 
tries recently submitted new 



Stre ss ing a point In a podium marathon : Mr. Brezhnev 
spoke for over five hours. 


proposals in Vienna. Ve are 
prepared to begin by -reducing 
this year only Soviet a-’-d U.S. 
troops and leaving the level of 
the armed forces of other parti- 
cipants in ;ne talks frozen for 
the time being and would 
support a reduction dunnz (he 
second stage in 1977-7S. We have 


also submitted concrete pro- 
posals on the reduction by both 
sides oe the number of tanks., 
aircraft capable of carrying 
nuclear weapons. rocket 
launchers and a certain quantity 
of nuclear warheads destined for 
these delivery systems.” 

The USSR . w:»s against 


military blocs but "as long, as 
the NATO military bloc 
continues to exist, and as long 
as militarist elements continue 
their arms drive, our cqnntry- 
and the other signatories of the 
Warsaw Treaty mil continue to 
strengthen this po lineal- to Hilary 
alliance.” ■" 


MIDDLE EAST! 


“The security of all The 
states of the region their right 
to independent - existence : and- 
development, must - be. 
guaranteed. Is Tt not clear how 
serious a responsibility, is 
assumed by those who, in 
pursuance of egoistic alms, are 
making a Mid-Cast settlement' 
tbe object of political manoeuvre' 
and use separate partial agree- 
ment* to delay or even entirely 
place in question, genuine 
solutions” ■ 

As 'co-chairman of the 
Geneva- conference, the Soviet 
Union favoured the participation 
of Britain and France in inter- 
national guarantees of the 
security and inviolability of the 
frontiers of " all Middle Eastern 
countries.” It also favoured' an 
end to the arms race 4n the re- 
gion. but this would have to be 
tied in closely with moves to- 
wards a settlement *•' . 


ANGOLA 


“ Barely, constituted, this-progres- 
sive state became the object of 
foreign intervention; the handi- 


work of imperialism aw* -the 
South African racists, the mortal 
enemies of independent Africa, 
and also of those who undertook 
the'uriseeiuljr role of their hench- 
men. This was why Angola’s 
struggle for independence, was 
supported" the world’s progres-' 
hive forces.;-,' and 'its success, 
testified once -again ' that BotWhc. 
can crush the people’s aspirations, 
to freedom."*'" 

Every country cap choose its 
own way of development “ But 
we do not conceal our views. 
In The developing countries, as 
everywhere else, we' -are on tbe-; 
side of the forces of progress, 
democracy and national indepen- 
dency.” In supporting the peoples 
fighting for freedom, “ die 
Soviet: Union does not look for 
advantages, does not hun t fo r 
concessions-, does nof seek politi- 
cal domination, or exact military 
bases." 


CHINA 


“Peking’s frantic attempts to 
torpedo ddtente, to obstruct dis- 
armament, to breed suspicion and 
hostility between states, its efforts 
to provoke a world war and reap 
whatever advantages may accrue, 
present a great danger for all 
peace-loving peoples. This Peking 
policy is deeply contrary to tbe 
interests of all peoples. We shall 
continue to repulse this incen- 
diary .policy,- and to protect the 
interests of the Soviet state, the 
Socialist community, and . the 
vorid Communist; movement* - - 
. But the matter, rested ’with tbe 


Chinese ‘side, Mr. Brezhnev said, 
and the Soviet Union was pre- 
pared to normalise relations on 
tiie basis or peaceful, coexistence. 

- On differences between Com- 
munist parties: “ One can say 
with, confidence that even. K a 
concession to opportunism might 
bring some short-term advantage 

it would harm the party In the 
ultimate analysis. ‘ Ini- our view. 

To repudiate proletarian inters 
natio nalis m would mean to de- 
prive Communist parties, and the 
workers’ movement ’ in "general 
of a powerful and tested weapon. 

It - would benefit the class 
enemy who actively co-ordinates 
his anti-Co mm uirist actions on an 
international scale. We. Soviet 
Communists, believe that the 
defence of . proletarian inter- 
nationalism is a sacred duty of 
every Marxist-UeninisL . . . 

There could be no question of 
a rapprochement between com- 
munism and social democracy. 
Mr. Brezhnev said. However, we 
can be and are united with the . 
social democrats who know their 
responsibility for peace and with / 
the social democrat workers with* 
whom we share a concern fori 
the security of peoples and aS 
desire to curb the arms race*, 
and rebuff fascism, racism and\ 
colonialism ..." v 

Agriculture: Tbe urgent task l 
is to improve grain production/ 
but this wiH. take “time, toil/ 
add huge, investments." Close 
co-operation between agricultur 
and industry was needed. 

Consumer goods: Productio 
was not expanding fast enoug) 
and the blame should be put □ 
the ministers concerned. Tb 
targets in the new Plan were 
minimum.” 


THE COD WAR 


Accusations fly over spate 
of ‘ominous’ rammings 


Italian authorities plan urgent 
steps to save faltering lira 


BY PAUL BETTS 


BY ANTHONY ROBINSON 


ROME, Feb. 24. 


ICELANDIC gunboats now Government said that they added ; URGENT MEASURES to curtail LS06 a: lunch-time before end can almost certainly be excluded 
appear to be taking a more up to "one of the most serious continuing plunge of the lira session covering brought the is the re-impo*itinn of import 

aggressive line in their harass- incidents so far " Iceland-: believed tn be under orenara- dosing rate down to. L797-L799. deposits. This is believed .to be 

mem duties against British claimed that the Yarmouth] . T , v ^ • On the black marker the lira- ruled but by the conditions 

frigates in Iceland’s unilaterally rammed the Thor three times. ' l, °° 10 »-‘aiy. dollar rate has gone over L920. attached to both the S530m. UtF 

declared 200-mile fishing limit. The fourth collision occurred- The combination of political These prices compare with the facilitv and the SI,000m. EEC 

The British frigate Yarmouth when the coastguard vessel Tyr I uncertainty, seasonal adversity L6S6 to the dollar immediately facility currently under negotia- 

was rammed twice in 25 minutes steamed to the aid of Thor and j f 0r the Italian balance of pay- prior to the closure of the lion. . . 

yesterday by the Icelandic gun- was rammed m the stern by the 1 menls, and outright currency official exchange market. Sig. Horo has promised tighter 

hoat Thor. the. MiniBtiy of fngate Scylla. - ; speculation has pushed the At this level Of. depreciation controls and heavier penalties 

Defence reported in London. The A ** or ?. ln 5 10 we captain of u Italy faces a dangerous domestic for illegal capital exports but 

Ministry added that the fact that the Tyr t.udmundur^Fvjani nested, depreciation or the hr ? *” inflationary feedback, and the their implementation, unless 

all the Thor crew were 6een thg incident was the dirtiest : beyond the limits originally authorities are believed to be introduced by decree law, is 

wearing life-jackets was an trick be bad ever seen. .But, envisaged by tbe Italian autbori- preparing measures to be. taken likely to take some time. But 

"nminous indication” of the the Ministry of Defence later] ties when they decided to aban- soon after the minority Govern- tighter vigilance over export and 

risk its captain was running. denied in London that tnere had | don central bank intervention on ment led by Sig. Aldo More iranort documents and tourist 
The first collision occurred at beep a collision between Tyr and i January 20. obtains its final, vote of confid- payments 4o avoid hidden capital 

11.30 a.m., while the Yarmouth Scylla. A message From the | The last two days in particular er.ee in the Senate. This is outflows is a likely move 

was shadowing the gunboat, the Scylla said the vyr almost hit .have seen the lira come under expected to-morrow. together with tighter controls 

Ministry said. The Thor made th e Frigate with a violent ] heavy pressure with the currency The exact nature ,of the over the commercial banks 

a sharp turn to starboard without manoeuvre which took the gun- ; opening to-day at 794 lira to the expected measure* Us. a close foreign exchange 'dealings' and 

warning and ran into the boat .under tbe frigates pitching ; dollar to reach, a new low of. secret But one u^astire- which over bank liquidity. ' 

frigate’s port side damaging bow. *n>e Ministry also said . = — ' . 

guard rails and plating. Tbe that yrirterfay s second collision ; W ' i’ V u 

assriMis^ffliGennan wane warning Pact delay 

past three months, suffered avoiding action. O * 0 _ __ ■ 

structural damage in the second Jon H-Magnu^son in Reykjavik I MAV*t-iirrnl 

collision but no casualties were adds: The Icelandic Government! by ADRIAN DICKS BONN. Feb. 24. Ill JT UF 111 ill 

rrnorted According lo Tbe survived a vot? of oo confidence i , O 

Ministry’ S to-day by 41 to 18 votes. And GERMAN TRADE union leaders of long-term strategy to increase: P-H , 

Iceland later talked of four lhe general strike, which has served notice on the government employment. ; 

collisions involving two of its paralysed the whole country and on the employers’ organisa- - In ^ course of a resu j £ar ; LISBON. Feb. 24. 


IN BRIEF 

Hungarian Primate 

A new Primate was installed 
at . the head of the Hungarian 
Catholic’ Church., yesterday, 
drawing a forina}. line under a. 
qoartcreentury : of conflict 
between church and ’state. 
Renter reports from Esztergotn. 


LOCKHEED 

PAYMENTS 


Warrant 
issued for Crociani 


BT ANTHONY ROBINSON 


R OME, Teh. 24. 


from Esztergom. £N ARREST warrant has -been - . Sig-. Croc4ani~was - last' seen 
Arehlbishop Xasuo LetaW 65- . against Sig.- Camilla .over a week agoj, when he^dsited 

“J 0 , c *®^> Cnaatoi, the former president of-- Parliament T>.v. . 

I Cardinal ‘Josser fiOndsaentyc the iRLFinmeccsuuea - grainy • ' - . ■ ' , 

■ was enthroned^at a colourful wht > ^ aHeged to be %>lwdb5 c£ 

| ceremony In the 19th-century 4 tare? behind the corruption of- Cl £ cii * 1 

: Esztergom Cathedral, . traffic’ listers and public officials In. ^ tornly -ip his 

ttoual centre of the Himgarian" connection withYhe Itallair Afi* hehtojAf* a w^k ago 

■ Church. J ’ Force purchase of 14 Lockheed “JJ* 10 be J° 

J . - - ] C-130 . transport planes. Sig. Mexico, where he owns property, 

i . ! Croclani resigned his position. .".Meanwhile Lockheed’s Italian 

i Strike hits Rome *• I earlier this week. ' - troubles have taken a new turn 

i • ... ... ^ Police, sem round .to -arrest with- the: annbunceinent to-day in 

Industry, _ trade and publie him. found his luxurious seaside Rome that seven widows of 
transport in and around Rome home, his country estate and- his -Italian Air Force pilots who died 
were almost totally paralysed Rome penthouse all deserted, in crashed Lockheed F104 Star- 
yesterday as. several hnndred The^ broke into two safe deposits fighters have decided to brins a 
thousand workers staged a 24- ^ the Rome penthouse but legal action for damages against 
i hour strike to protest about found them cleared of all docu- the company In the San Fran- 
[ rising unemployment. The m erus. . dsco Federal Court. 


i Strike hits Rome 1 

Industry, trade and publie 
transport in and around Rome 


German wage warning Pact delay 

BY ADRIAN DICKS BONN. Feb. 24. in Portugal 


rising unemployment. The 
strike also hit government 
mnilsfTfes. ■ schools, theatres, 
post offices, cinemas and some 
restaurants. Airports^ nth State 
railways were unaffected.- 


Offices raided in Tokyo 


— " v ‘" aasssa tokyo, Feb. 24 . 

JAPANESE ‘ police . and ' tax a key witness in the affair. His 
Frttirii nntiira ' officials to-day raided 28 offices physician. Dr. Koichi Kitamura, 

rreui.fi U|AUi» . an{ j homes for evidence, in the said he watched in silence. 

The . Freiich business upfnrn j Lockheed bribery scan dak while Reuter 
has extended to the capital ! the Government formally, called 


and intermediary goods sectors, .j oo the "U-S. to; hand over all. 


coastguard vessels and two Royal since early last week, u believed tions to-day that they will not th . meetinR of the " con- ' LAST MINUTE obduroev bv the 
Navy frigates. The Icelandic to be coming to an end. 1 accept wage restraint as a part ce ^ d acr“n " ^, UD uni 0n p»pular Democratic Party* was 

side called instead for “dellbe-l*®^* 8 ? threatening to delay the 

rate, structural policies" to l signin % of a new “pact" between 
m _ X" !? -1 _ ■ — — I- ensure that new investment was PonTisal’s military leadership 

BtG Bank fur Geineinwirtscriait s ai,Kd “ nris — ^ ^ ras! » , 



ensure that new investment was Porragals military leadership 
orientated towards creating new ! an< * civilian political leaders, 
jobs. 1 The Revolutionary Council of 

u . , . ;lhe. Armed Forces Movement 
r *± l 17 " 0 i j Vetter, head of the i to-day invited the political parties 
veratan Trade Union Federation.; to sign the new pact, which de- 
ana leaders of individual major tioeates the role of the armed 
unions, once again rejected the: forces fnr the next four vears 
rnes.s °r the employers side t at 1 p m. to-morrow. 


Pollution fight 

Common Market Research 
mioisters agreed In Brussels to 


INQUIRY CALL 
IN ATHENS 


. By Our Own Correspondent 

ATHENS. Feb. 24. 
THE OPPOSITION Panhellenic 


employmen t picture to improve. ' yet to decide 


EMI IN THE EUROCOURT 


j where orders are running well available information on the ll*yti LK\ I v-/VLL 
! ahead of deliveries for the first I affair. IN -ATHENS 

I time since the recession, the Foreign Ministry sources said 

i National Statistics - Institute messages from Parliament and . By Our Own Correspondent 
I said is Paris. the Prime Minister Mr. Takeo ATHENS FpW *4 

wLhimf THE OPPOSITION Panhellenic 

Pollution fight SnXSSK * » «*• n£ 

Common Market Research a ^5 0r *^®? 35 soon Parliamentaxy fact-finding com- 

mioisters agreed In Brussels to Toe Japanese want , to know mittee to investigate the dreum- 
puf 16m. units of account of j the names of rngh Governmexrt stances in which contracts were 
Community funds inlo efforts | officials- alleged to nave reenvetf signed with the Lockheed aircraft 
to help clean up the environ- ; pay-offs from- Lockheed, whose corporation for the procurement 
mem in member 'states, said i Tokyo- branch office was- among 0 f -aviation rand other military 
informed sonrees. Most of the I establishments yi sited .by b early material.'- and the hiring of the 
money would go lo. pro- I 400 law - ;^ enforcement •. officers American. -company's servieps. 
grammes already begun, aimed ' to-day- ’: - The move follows allegations 

at minimising harmful effects 1 About 20 officials went through here that Greeks have been 
of toxic chemicals. tbe home of Mr. Yoshio Kodama. involved- m the bribery scandal. 


A matter of record 


YEAR-END REPORT 


Bank fijf Geme'mAsrtschaft’s 1975 performance reflected the 
confidence of our customers in the bank's basic philosophy: 
to work on behalf of everybody’s benefit For BfG. 1975 was a year 
of satisfactory earnings. For 1976. the bank anticipates a 
continuation of ine upward trend that should bring an end to the 
recession. 

The bank’s unaudited balance sheet as of December 31, 1975. 
shows, according to a press announcement by the President of 
Bank fur Gemeinwirtschaft, Dr. Waiter Hessetoach: 


Loans totaifin 


De 


Total assets 




10,036,000.000 DM 


,000 DM 


22,400,000,000 DM 


Final figures wifi be contained in Bank fur Gemeinwiftscha^s 
complete annual report to be released in mid-1976. 


BfG Bank fur Gsneir’.virtschaft 
Mainzer Landstrasse 16-24 
6000 Frankfurt {Main; 

UK-Branch 
83. Cannon Street 
London E.C. 4 N 8 HE 
Telephone 01-2436731 


B*G Luxemburg SA 
U. Rue oes Sa;ns 
Luxemburg 
Tel.dOGII 

U.S RepresentaSve Office 
400, Park Avenue 
New York. N Y. 10022 
Tet. 1212) 421-60 20 
Telex WU 12-6250 


THE EUROPEAN Commission 
aud seven EEC Governments are 
titfcicg opposite sides in a -.?ase 
begun yesterday before tbe Eiiro- 
pean Court id Luxembourg 
involving the claim of CBS. the 
U.S. record company, to use j 
laae.’ to which EMI has the rights 
:a Europe. The two companies 
slated their case yesterday. 
WTsca the hearing continues 
to-ua>. tiie Goicmi.C'Sion and The 
Government, will amplify written 
submissions which . they have 
already put in 

The Commission supported lire 
Atacncan company's wish lo use 
die Columbia label in the EEC: 
all the seven governments that 
submitted observation. - ' took 
opposite view, in the view of 
the Commission It is lrrelevanl 
:ha; European owners of trade 
marks cannot expect to .. he 
granted reciprocal advantages in 
the U.S. comparable to those 
claimed h;> CBS. 

Tne Commission attitude eao 
be justified otiiy if n is granted 
that it is the overriding aim of 
the Treaty of Rome to ensure- -Hie . 
greatest measure of competition. 
Tr.® British gavemaiemt sub- 
mitted that rhe Treaty cannot 
'ie : 2 terp*eted :a a way giving 
advantage to thom owners of in- , 
daV.rial property rights, based 
outside the Community over 
owners of sirniliir rights within 
the Nine. 

The gaversaiems of Belspam, 
Denmark, France, ‘ .Germany. 

I re Lind, and the Netherlands 
expressed the same view. If any- 
thin? more forcibly. Italy and 

Luxembourg made no. observa- 
tions. ‘ • . ■ 

The background to the case lies 
■n a ’ocg history of takeovers 
and mergers going back to 1917. 
and Involving the predecessors'©? 
EMI and CBS. both (if which use 
the Columbia trade" mark for 
gramophone records,- CBS^hax 
rights lo the trade m^rk te .the 
U.S . and Zin-baiiiiailar iigats 


in all countries of the Common 
Market. 

Beiwe**n 1922 and 1958 the two 
groups concluded a number of 
agreements. In fbe opinion of (he 
EEC Commission these agree- 
ments provided for a market 
sharing between the two com- 
panies until the late 1060s But 
for the past six years at least the 


BY A. H. HERMANN 

market- It argues that otherwise, 
the owners of SQ reeord players 
would depend entirely pn EMI 
records which would handicap 
the further technical and co^i-.- 
mercial development of tbe SQ 
system and create a competitive 
advantage for CD-4: It xs evidei-t 
that the same competitive dis- 
advantage could be claimed by' 


there were ao legal, economic, 

financial -or ’technical -ties be- 
tween EMi and; CBS., aod tbat 
therefore- if -was not -possible:' to 
apply th^'^orapetitioirrniles-of 
the' Treaty in order to eliminate 
the protection : of EMI’s trade 
mark; rights ’ 

The Belgian government went 
further and stated that it is hot 


*It seems rather improbable that the European Court ui its. present 
mood will accept the Commission’s- argument’ \ 


two groups have competed 
sharply in tbe European market, 
where CBS d : »lnbuted its gramo- 
phone records under the CBS 
trade mark. .Mast of the records 
were produced from American 
recordings by CBS subsidiaries 
io Europe. However, when the 
demand ls for less than 2.000 
copies, the production of sepa- 
rate labels for Europe is an- 
economical and UBS- therefore 
w*shcs t* sell Columbia records 
from -its American production on 
the European market. 

The matter has become of 
parircular lmportanue to CBS :n 
view uf the new quadrophonic 
method of sound reproduction. 
The quudrophomc systems now 
m commercial production are 
SQ used by CBS and EStL, and 
CD-4 developed by RCA.- The 
record ‘players of the one 
system cannot reproduce records 
of the other. CBS has been 
making SQ records for tbe U.S. 
market for about three years and 
some months a*o started produc- 
tion in the Netherlands. Accord- 
Utir to CBS the. minimum quan- 
tity of any one record whieh 
makes production worthwhile is 
L3O0. a erf is mint esses demand 
does not reach that ffyure. . - 

CBS would therefore like .to 
self SQ ; records under- the 
Columbia label on tbe European 


EMI in tbe U.S. where it Is pre- 
vented from using tbe Columbia 
trade mart; by the existing CBS 
ripfals to it. 

An attempt by CBS to pene- 
trate the Common Market with 
its Columbia records was ans- 
wered by EMI With three in- 
fringement actions, in. .’Britain, 
Germany and Denmark. The 

national courts of these coun- 
tries referred the matter to the 
European Court In .Luxembourg, 
asking whether in view or the 
CnfO Hog decision, which elimi- 
nated territorial protection 
against trade marks of common 
oriel n registered in another !3EC 
ccwnrry. j sjmllor freedom to 
infringe national trade mark 
n^btir may, under the EEC 
Treaty, he accorded also to 
owners nf identical trade marks 
of common origin who are carry- 
tin; on business in non-member- 
States. 

All . the Governments which 
presented their observations to 
the! court emphasised that pro- 
tection of trade mark rights is 
safeguarded by the EEC Treaty, 
except when they are used for 
purposes of arbitrary discrimina- 
tion or a disguised restriction of 
tTode between member-States. 
The Governments further empha- 
sised that the national courts 
which had referred the case to 
-Luxembourg, had found that 


only undesirable.. to deny trade- 
mark protection to a European 

group I® favour of an American 
group - while there -is .-ho reci- 
procity'buf that' mushra decision 
would distort competition within 
the Common. Market by -provid- 
ing suppliers outside ■ ■ the 
Common -. Market > . with. . a 
unilateral and unjustified advan- 
tage. -■ - 
The Danish government, ex- 
pressed much the. same view, and 
added that the EEC Treaty when 
dealing with external trade rela- 
tions nT the Community does 
out insist on free circulation of 
goods as it does io the case Of 
internal trade within the Com- 
oiuruij.. The German gorero- 
tnent drew attention to an un- 
favourable effect which.- the 
decisions - recommended- by the 
Commission could have on the 
further development of Euro- 
pean trademark law. .-The 
exercise of trade-mark rights in 
latenuttanal trade is not denied 
in any non-EEC country, said the 
German government. The denial 
of such rights to EEC Anns, 
would lead tft a unilateral 
weakening of the national trade; 
mark laws of the member states 
and of the furore European 
trade-mark- law 'as welL' 

The French government said 
that the "pim of .the EEG Treaty 


- is- <to Integrate tfte . national 
markets of member Btates into a 

- ccnnm on market but not fa facili- 
tate .^the' penetration of these 
markets by granting advantages 
to outsiders- The Irish Govern- 
ment" Advanced the view that a 

’ decision in favour of CBS would 
V mxdc r -the ci rcum stan ces give the 
, ' iise of -^the disputed': trade.' mark 
.not Only to -the American- grouD. 
but also io-aU other enterprises. 

Finally, the. Dutch- eovermoent 
expressed the view .that a deci- 
sion in- : . favour . of ^ CBS would 

- not- - only--" dlsadvanitage EEC 
'owners ot ^ trade niarlcs against 
non-EEC owners of identical 
trade marks, bat would also hurt 
the interests of consumers, by 
making tt difficult, to distinguish 
"betweejr prodneti of different 
makers. 

The Commission was originally 
in favour of EML, However, if 
"the ' Commission revised its 
-opinion, after It hod discovered 
a connection which existed in the 
past ‘between the- transfer of 
trade _ mark, rights between the 
two groups’ predecessors, and 
' their market sharing agreements. 
Though the restrictive market 
sharing agreement* were given 
iUp a long time ago, the Trade 
mark rights are, according to 
the Commission, tainted hy 
them. The .two croups coul'i 
receive absolution only if i; t ?v 
retumed the trade marks to the 
original owners or renounced *il 
exclusivity rights for the market 
protected by the trade mar* tn 
other words EM! could win qri v 
tt Jr gave in- 

It seems rather improbable 
that the European Court tn its 
present mood win accept the 
Commission's area ment 3ur it 
Of very great interest to 
see how far tt wil» use this 
opportunity to redefine its irtter- 
pvrtatioo of the Treaty’s aim-; 
w*h In respect of industrial 
Property rights and in res pen nf 
competition from non-EEC com- 
panies. - 


i 








An£lS mfllionMediumTerm 
■Loan to Cleveland Potash viQ 
help tom Britain into a net 
exporter of potash. . 


: , r - ; 






Massey Ferguson Perkins Ltd, 
has gained a £170 million 
contract. The Polish buyer was 
helped by Barclays with sterling 
and currency syndicated loans, 
repayable over several years. 


ine l uvw. and'CBI seem to think so. 

Repeatedly dieyVe issued warnings about under-investment 
# 1 heir fear is that when the recovery of world trade that weVe been 

w B,Mn ** ■* “■ “ ^ V. 

The Bank of England’s of the same -tii* 
opinion. And in its circular last year 

— direct advances towards 
the expansion of exports, the 

1 investments.” .■ 

Bardaysaregoingtohandoutmoney 

to everyone who comes knocking on ,■ aHp fjpMj 

our door 

The country- won’t get 

, , . We must pin our hopes and 

hard cash on successful but under-invested firms. ‘ 

Wfe must put them in a position where they can i I 

■wm home markets; sell against other countries on 

AmaiSforw^te with thefteridh, Germans and V 

\ -i'j Understandably, before parting with large sums of money, well jHP 
E~ed to ask a few questions of even the most sucoessfiil firms. 

, If youVe been making foil use of our banking services,we’ll already 

Whereas one company would prefer it as a lump sum, ']' . 

another would rather draw it in instalments. I- . 

(By the way, despite the name, a Medium Term Loan i 
can last as lor® as 10 years.) 

Forathird company the banldsleasing facilities maybe !' 

moreatoactive than a loan. Working capital is released and 

there are often tax adv antage [ . 

With all these schemes the terms ofrepay- I . 

ment can be constant, or vary season to season, f 
year to year to suit your cash flow. 

Sometimes payments can be sus- • 
pended until you are benefitingfiilly ffom i 
the investment And in certain cases, ! 

youcmrqjaytheentireloanattheend i J 

of the period. 

If you sell abroad, we can be of - 
still more help. ■ . ■ 

To encourage foreign customers to U . - z ; j 

uiatjccirnprswirn vmt wATncnH .1 ' 


fife 


brln a year Swel Foods’ Bosto 
r Factory has more than 

doubled production of drie 
vegetables by taking a£l50,C 

Medium Term Loan over 5 ye 

for a new drier. 


M 

/ fe: 


vLuwu^ii ucuudys name internanoraL fir 

Is a useful way to expand established markets quite apart •' 

nom opening up new ones. HafjMreyji 

Haying done that; we can often protect you against 

^ cur ^cy foryou 

We provide this protection for companies that buy 
ato^d^welL Whether they import finished goods or raw 

. But no matter what backing or help is needed, the first ^ r -• 
step is always, the same. 

Anar^ameetingwithyourlocalBaidaysBankManagen Bn^ 

He knows there’s truth inihe nld BiiSIlililli 


•Mi 


BARCLAYS 


B.O.C. International is leasing a nen 
£220,000 crane for 7 years through 
Barclays Bank. Oil pipe and heavy goods handling 
efficiency has increased by 30%. 



Wilson-Cosgrave talks 
on Ulster next week 


BY GILES MERRITT 


MR. LIAM COSGBAVE, Ireland's Ministers since November. 1974. There have lately been allega* 
Premier, is to visit London at tlie came from Dawnin? Street, and lions that Stormont Castle has 

end of next week For a one-day Whitehall is known in he eager re-opened secret negotiations 
Downing Street summit to discuss that the Irish Government should with the Provisionals, 
the situation in Ulster with Mr. endorse the whey of indefinite m- 


Rush to buy ‘pushes 
Brentford Nylons 
sales up by 40 %’ 

BY RHYS DAVID. TEXTILES CORRESPONDENT . 

SALES IN the 70 shops an Immediate and comprchen- 


Agreement Rolls-Royce Motors 
between , v- 

R-R and ■■■'■. I0S6S RppCftl 

NFRnPiir ,YH “ <a ? ErMWi 

1 X JLlfJ-P llvax Rm.TAROYCS Motors Holdings assets of the aeroengine am 


I THE ■ 
setting 


[1?T> n nn p . ! BY MAR«RFT. REH> . 

IX-lD llC41 1 ROLLS-ROYCE Motors -Holdings assets of . the aero-engine and 
- lost its appeal To the High Court marine and industrial gas tur- 

By Adrian Hamilton yesterday against a decision de- bine divisions, and a new com- 

■ OPERATING ,™, t ^ p7« 

; om li lines ot. zoning '“ u S.g me Susim-a. 


-.--.ueouwtsuamuuoBiscuss mai uic i.iin uQvtrnment inouifl witn me nonsiOMii. SALES IN ihe 70 shops an immediate and comnrchen- 5 «w«S wt « »wes o*. reporung v. r----- .y.,.. ' 0 f »b e business. 

Ha e ro S fi Ui wL“ a «!f « h h™ S!!? ? V i nd f, r,n ‘ U * Mr. Cosgrave is also expected opoSed by Brentford Nylons. sive Inquiry into the company’s 1 -pSfits!' The Special . Commissioners 

Rrp; thj V yj 3 ° ii... a f d r -f r ‘ J 'l erlyrj dlrecC ru,e lfl * u shurll> he to raise the question of Britain’s the household textiles concern affairs. ;.Jhe National Enterprise Boani &s TheaQoea » followedthe ruHnc batf found there' was a clean 

* orthem Ireland beers- announced economic assistance to Northern which announced the appoint- Mr. Hyman claimed -there . .now been presented foe iot'* k™ the Soedal Tax. Com- break " in business when the 


Rpk iho VnH* r ,.o J M,,cvt , a,1Uf “-‘ ue to raise the question of Britain's the household textiles concern 

' me - N °rmera Ireland beers- announced economic assistance to Northern which announced the appoint- «r. ityman claimed -there . ."v * ATT in lffKbu’the Special Tax. Com- hreax " in Business wnen iuc 

^ In principle. Mr. Cosgrove may Ireland. Any form of economic meat of a receiver on Monday, was a need for changes in 'the misaioners that the motor cbm- motor divisions wCT«.- ; sepairatea 

He will be accompanied by Mr. t>o preppred to do that, but lie sanction levelled against Ulster- are reported 1o have been up structure of management, f seoarated from the old from the rest of the old RoLis- 
B rend an Consh, Deputy Prime w m first want to examine the would naturally affect the Irish by 40 per cent, yesterday on locally and nationally. j published this week. ■mmn-'anrifloated indepen den tly Royce. They bad *>aid this 

Minister or the Republic. Dr. -streamlined'’ form of direct Republic's own economy and the recent trading levels- Mr. Cork said yesterday that i A memorandum of understand- J* t jT e market in 1073 was tdeant' Rolls-Royce Motors -could 

narret FitzGerald. Foreign rule t i ldt the Northern Ireland level of cross-border trade. The boost to business from as receiver? they woud be I in g already agreed personally hy to set the Rolls- &M *** advantage of Section 

Affairs Minister. Bilateral que*- office has drawn up. _ . housewives evidently con- seeking to ensure that the com- Sir Kenneth Keith, chairman of ^cainst its eamlnes 177 of ;the Income’ and Cor- 

tions and EEC matters, notably Th Dublin Government is nar 0ur Be,fast correspondent , cemed that the company's pany con tinned trading while a Rolls-Royce, and Lord Ryder, HiVbCoujt .reiedton Poratirfn Taxes Art, 1970. which 

the Tindemans Report, are to ,~_iv Tv ' writes: Ulster Loyalist politicians . keenly priced merchandise will foil examination is conducted chairman of the NEB., was con-r na^^FpTHat^nrorise to the enables trading losses from 

figure hizh on the agenda, but it *“* took another s ten towards a con- ; no loneer be available, was Into its finances and prosneets. sldered by the regular Board ' 2 previous years to be set _ off 


Convention and Westminster's minorilv wouid worsen. 


ment and elections to a new. main factory at Cramlington, 


abandonment of the search for '"V n ‘thV m^ths. rela- Nnrthern Ireland P^Uament. “SuJ? %£" & ! ' ^'p'^ed. the full wxt will w^^S%“?he r5 trad! I ?r^ 

LoSrion' ^d'nuhHn 5?m lIons * erv '’T lhe two "°y ern ' /he h « s . for - The Sh^r k^rri I?S?ier? Mr! A^rSiy T^ora^ort^ SS.’ I probably be published by the night: “Our .acconnts have SmpaSj. widi had alw^aj- 

London and Dublin see the pl jm- menu- have »wen embarras-singly adoption of Us original Con ven-- J? 11 " Jf" 1 ^ 1 Brentfbrd " "55; ' Government near the end of the always been prepared, .on .. the *^ exi : de rf™ inR and expolitinj 

mit as an opportunity for the ilrainc d. usually over security tion report, which was turned. iSSSi week. ■ bas^ that the- Special . COmmis- n^^ion nnrte RoU 

two leaders to agree publiciy on episodes such as the McKearncy down by the Government with af K „ h « d ^? arters aI Bren, ‘ ^ n °i^ ^higgMladvertisers . . , si oners’ ruling would be upheld-'’ £ ad succeeded to the his 

Britain's broad strategy for the a & air bul a [ SO hy Ireland's irri- request for fresh inter-part> ' VavInr v ^ nd i ng # more 1 ^ agreement wai mdy ^the whole improb- ? Q rielrade oTthe SmoaS’ th 

province. tatio n over the talks that Mr. talks. The talks have failed, bu^ ‘ M S S? D eS £ 2 , B >ear * ^ ye " i able thatRolls^oj-ee Motoi^virlll SSSfe” il. 

The initiative for the talk? at Rre's advisers have held with the Loyalists are sticking to their; J™* * Irlepahon if it spentKm. , row between Sir Kenn eth and case further,' -though The ~ltwse« on which the com 

^™ ona,51n “ Ire - < Bl^TrErz ^ s as 

i troL mum post-tax loss of £105.000 \ particular Rolls-Royce's rights' of nt thp anneal’ to the- 'Sal?,, 

. _ „ _ _ ! cJS ssnJiissiSL^srs 12& stJiLSr^ ~&AjJSsL» a? 

Tntprocf ^1¥151V f$lll t l <. hi ™-oS'!Jt° r wi^ b °t l i!e Gnmp D Sd^«aI]S”lS^ As it a. the hroad lines of the penses of the original present*- Roto? (1^.)!°” y -° 

interest rates may iau again SHSSS -~s= e 

BY MICHAEL BLAH DEM SS-*B ,ffiV 5 ?BE *S 

INTEREST rates could fall a level of U.S. interest rates was levels, the possibility still exists i plant, said yesterday that he would be marfa less.^^ ** sab ^ dIaile8 ’ S« toltotoee <1971). said tbi 

little further in the UJL Mr. expected and the potential weak- for some modest further falls won ld ask Mr Eric Tarley Brentford Nvlons was ex- * - the case arose out of the _ senr judge. He ordered Rolls to pa; 

Alex Dibbs. chier executive of ness or sterling would force the in U.K. money market rates, t industry Secretary, to mount peded to rontlnue^dvertisi^l AerO-CIlgmeS Mtion^ collapse . bf Rolls-Roj-M fte legal costs of the Inlani 

National Westminster Bank, said U.K. to follow suit. before the anticipated firming in • ’ ' mho ‘ Re T5 T V xe ’ w1liii!h COTtested ^ 

yesterday. These views are echoed in U.S. rate, material ills.- . 7 : h tt lie Government acqmred the ^(.Eh!.' ; 

A chance existed that bank the latest review of European Elsewhere in Europe, interest vv v™, a • • * ‘ s - ' L— : i-i — . ■ - ■■ ■ 

base lending rates could come interest rates published by rates had drifted lower in the ShPll-r QCO OriflO'C 5)CnnrA eLmSS^SttpSSS ^ r*f RniS. ' ’ 

down by at most another one- Williams and Glyn’s Bank. The, four weeks to mid-February. kJllCU IjOTU Ulltigd aMIUlV 1 „ 1TA1I ' 

half per cent, by the spring, after decline in U.S. rates seems to Apart from the U.K- there were A , : SSS^^STSS ,25 JS£2S! JSJH2 OlZC'OOOUl IS OYGF 

the recent reductions to 9J per have come to an end. the bank cuts in Austria, Sweden and the All A ill/ 4'istl*i ^ revie Ingj.., O - - - 

cent. However, he foresaw that sa y S Netherlands. I1TS l 011 110111 /\11K IlGlQ Th?Boa?d S»Bii te have I ' “T KENNETH GOODING;. INDUSTRIAL -CORRESPONDENT 

the trend in the U.K. would then “ Thin, together with the U.K. in Austria, discount xate and jamkimc n _ M • . 

tend upwards again. authorities' action since early , orabard m were reduced by 1 BY RAY DAFTER. ENERGY CORRESPONDENT !S2S2f JS* taSnS. ^iS h g - frBni 

The bank did not foresee any February to check the recent per cent: to 5 and per cent : THE FIRST supplies from Shell/ refinerv's requirements eauiva- 1 
substantial recover; in Indus- euphoria in the gilt market, sug- respectively on January 23, the i Esso's Auk field were landed at lent lo'abomil centUf the Se SSJaS? iO iduty-Jn . ^Iter . 

tnal demand for loans much S ests that the sharp decline in first cut since last March. Teesport, Middlesbrough, yester- UK consumnt^n of crude nil jor.;^Wd -per cenL 

before the last quarter of the fc.K. rates so Tar this year is Sweden cut its rate by £ per day. marking the start-up of This will represent a sari tie of R ^jf S^T^iinfhin^nid ^ ra - of 2*^®**®* 

year, and it might be delayed unlikely to continue. cent, to 54 per cent, on January Britain's third North Sea oilfield. £45m. a yeaHn foreign exchange ° ir>f n ^d W sold^feM fey: l per T^e, «atbtlis f ^analy*ed by 

until earlv next year. “With recent progress in *>9 and in the Netherlands dis- c rnn . . . . who«i On the other hand, Rolls-Royce cent., but because «xne.moye- the Tobaceo Advisory Com- 

Mtaasr.Mraaf 

be l n oaded tmt on avlatton PoBcy, to gain the -declined by 5.75 per : cebtf ' substantial trading down by 

field through an exposed location separate advice oF the Industry -This means the Cfaincellof - smokers. Satesmsre up al 

TV/TdlVCiiMr rlrii mil'll 1 1A Ail t*Qfac .Single buoy mooring system. detive^ira from'^nk' were ooLv De P artn,ent on aero-englne 'prk lias completely reversed '.the par cent. at l4^m. Ibs manu- 

iviersev OlaKcS (JO Wltll XU OB iHlCS : The field, developed at a cost aheeinSrif ^ fnr aK^.nnn J ecteand 10 appeal over the head 'trend opto 1974* when rile - factored welghL ~ 

XTAVAJVJ WV ” IWI r of £58nu is the smallest of the JJJJSS?*" 2LJin2 ° ^ ^ the Department King Sire sector of the Clg» salesatso' managed an 

By Our Merseyside Correspondent , finds so far declared to be com- ** „ ‘or Number 10 should the occa^ cigarette ' market was the . fncratse . last year, but' the 

I meraaL Recoverable reserves ?“ c°™, e | sion arise. - fastest-growing. 1 ' The • trend • percentage rise was well 

MERSp'SmE County Council sey side would expect its full "When, the economic climate : are beUeved to be abour 50m. gjS, S to 1 Breit The agreement or both Sif.d^clojeddoringthe 1968-74 telow the llPper W. seen 

yesterday fixed the rate precept share of available resources. An changes, it mus be made clearto ; oirres. and peakproduenoo is •»» P |^ LrtW - Kenneth and Lord Ryder should 1 period when -. there were no in both ’ihe prevlona two 
for the coming year at 2Sr*— increase of Ip reflected "a very the Government that Merseyside, ; expected to be 40.000 taree is a ®“ 0 ’ ,/L Sattle the confiict between thdm.‘ duty Increases and cigarettes years. By count' ctgaf ^sales 

an increase or lp-to. cover tight budget. which has suffered economic and ; day (about one-tenth of the peak b be P" ,du "J ? ' Bnt this wiU not be, tested omtil were getting relativelylheaper . rose 25 per rent JoY&Ibn. 

estimated expenditure of fTS.fim There was public concern social deprivation over many rate from BP’S Forties field). “JS?!,? I S S « the next major project comes up comparedWith the cost of The neak haT^ obrioasiv 

Mr. William Sefton. county aboui .he increasing level of years will expect its full share or Auk should reach peak output "2£!*L ■£ JS U £ Sr deeWoi pS^™“l£ • 5SE ‘ pa2d fo^drariS 

council chairman, warned the public spending and the over- national resources, and more early next year. Over the next iJSSf'J 1 " 8 “ cent, of the .Jnimw tradlnm doWn tbe Indus. e!e?ThI^ Y i St JST 

Government that when the hasty contraction of essentia! than in some other parts of the ^months, it is bke^ -nrprovide P^senl r^te of .L.|C consumption. op et ^nP a^emenrs befwe«aBr^''^oe«ai^i«suIfed'l*fcviar 
economic climate improved Mer- services.’ ’ country” roughly a third/ of Trespqrt _Hjqh^f . ^ V ' ' . 

— «... , ... .. . 1 sidiaries are .^Ireadv.thnuMir rrtl nunvhp^ nf rtt-tin-' xr.r Sim iA'Lma .i,. 


thV Rr-„i roJShta*1iiSi« : a,g “ l were 0141 approval would an appeal would be made. . crons.’* 

t?JEfl?X\285f SlSSl i 1 **-- - . r Mr. Tom We ffle RBjfeRoyc, c Xl'ls-Royte Motor. cUtmed it 

dyce. its advertisiae agpncv ^ passed, the full text will Motors finance director, said last canning oh the trade of the 
Si SSS? SS;. ; probably be published by the night: ” Our .acconnts have 6ia Mm p an 5. which had always 
Brentford Nylons was once } Government near the end of the always beep _piepgred been designing and expolitrng 

among the biggest advertisers 1 week. basis that- the -Special. Cqmmi^ p 0W er production units. Rolls 

in the U.kJ^ sending more i The agreement waS only te.^whofe'S^rob- had stKceeded to the his- 

than £3m. a year. Last year (worked out after a fierce public a Jl S£iSSf3m ***^5 Gf **“ the 


Interest rates 6 may faD again 9 


mum post-tax loss of £105.000 \ particular Rolls-Royce's rights of nf the aDDea i ' to the J™ 

from Brentford's troubles riireM aeeess to Government v-osis of toe. appeal 10 ioe RB-21I engine. After the com- 

company are expected to 'be pany split, development of the 


BY MICHAEL B LAN DEN 


Shell-Esso brings ashore 
first oil from Auk field 


grM»'555 TT affitfSi zsssMSi 

As it i&. the broad lines of the penses of the original presents.- Royce .0971)... 
liti^ P andwnJrt^ri that i Jwi ! understanding reached are not tide of the issue tP. the Special Therefore, if anyone could be 
!I«r after rtS bought to be radically different Commissioners were- borne by said to be carrying on the same 
Sh£d Ms® fTom under discussion the RoUs-Royce Receiver. . ; trade- so as to benefit from the 

Sr between the NEB. and its other “Giving Judgment yesterday. Josses it- would- appear to be 

wonld ^ subsidiaries. Mr. Justice Walton noted that Rolls-Royce (1971). said the 

ErentiPrd NvS was ex- a . ’ fee : case arose out of' the set judge. He ordered Rolls to pay 

*— * ISSMLC Aero-engmes . .. -a«> =»*>«* «■ 

The National Enterprise Board. The Government acquired the appeal.' ' - 

.is to take over the Department ... 

lrtrrc. ricU Ai«n . ° r industry's previous roi& of 1 , “ ■■■ - - ; ; ■ - • 

llljiN -dlNfllirti financial supervisor of . Bolls - i *wr* . O'* ' 'I ' • 


f financial supervisor of Bolls-.J irr« . O'* •'•' : "I_ ' • 

and annual plans and reviewhig| King Size noom jys over 

“^EX^ms to havej ' BY KENNETH GOODING^ .INDUSTRIAL -CORRESPONDENT 
formally written in its duty to] SMOKERS are . buying cheaper -was only 0.Z8, per cedL, from 
j approve and become responsible { .and: smaller- cigarettes ;after "-ll5.75bn. to. 114.4851m. - ' 


Mersey makes do with Ip on rates 


By Our Merseyside Correspondent 


The field.- developed at a cost S j ecte 10 over the head " trend up to 197* when 

of £5Snu is the smallest of the S^JSS* “ P 011 1 ^ ** NEB to the Department King Size sector ..or- 

finds so far declared to be com- p 2£5[ ,0 “ 5f. nc ®™fA 'or Number 10 should the occa^ cigarette ■ market was 
mertnaL Recoverable reserves fr„L UC «?v.«n^® ?jL??- U l^- CO S, e ! Sion arise. - 1 fastest-mrowing- The ! 


versed .the per cent, at- 145m: Ibs manu- 
- when the- ' ficfdred welghL '" 
r .of- the Cigar sales also managed an 
was the • increase . last year, -' but' the 
Fhe - trend - percentage rise was well 
the 1968-74 ; below the 1(T per 'rent, seen 
i - wefe no In both : ihe previous two 
f cigarettes years.* - By count,' cigar ^les 


witii . the cost of 


The peak has obviously 
passed for cigarillo sales, how- 


air. Bell pointed *. out that > 


ev^^They saw a 3 per cent. 


•Sales of- pipe tobacco also 
: 1 L from 11 . 9 m. lbs td'ilJm. 


All of these Bonds have ran : "id. Tm-.i j ruiourcnnent ^ppcin is a nutter of record only. 
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field would be worth developing, 
at to-day's costs. .. " I 

• Com ex Diving fa to expand! 
the rmige 'of Its underwater i 
services this spring by the intro-: 
duct Ion of two submarines and 1 
theic support vesseL 


Societe Financiere Europeenne - 
S.F.E. Luxembourg 

US$30,000,000 
9 per cent. Bonds due 1983 


Banque Bruxelles Lambert S. A. 

AI gem ene Bank Nederland N.V r . 

Banca Nazionale del Lavoro 

Bank of America International 

Baxique Nationale de Paris 

Barclays Bank International Limited 

Dresdner Bank Aktiengesellschaft 

Sumitomo While Weld Limited 


ABD Securities Corporal ion • Alahii Bank of Kuwait K. 5. C. * A. E. Ames & Co. Limited • Amsterdam- Rotterdam Kink N. V- 
Arab Finance Corporalion S. A. L. • Banca Commerciale Italians • Banco di Roma • Banco Urqoijotiaiiled 
Bank fur Gemeinwirtschati Aklicngcscllschafl • Bank Gutzwillcr, Kurz. Bongener (Overseas) Limited 
Bank Mecs & Hope NV • Bankers Trust International Limited • Banque Arabe ct Internationale dTnvestissemcnt IB. A. I. I.V 
Banquc Audi 5- A. L. • Banque du Benelux 5. A. • Banque dc Commerce S. A. • Banque Commerriale S. A. 

Banque Fran^aiscdu Commerce Extcrivur - Banque Genvralcdu Luxembourg S. A. • Banque dc IT rufochine et dc Suee 
Banque Internationale i Luvombaurg S. A. • Banque Jordaan • Banque Limber t-Luxcmboarg 5. A. 

Banque de Neuflize, Schlumberger, Mallet • Banque dc Paris el des Pays-Bas • Banque Popnla ire Suisse S. A. Luxembourg 
Banque Rothschild * Banque dc I 'Union Europeenne • Banque Worms - Baring Brothers & Co., Limited 
Baycrische Hypothcken- and Wechscl-Bank • Berliner Handels- and Frankfurter Bank 
Biyth Eastman Dillon & Co. International Limited • Cause CentraJc des Ba nqtues Popajaires 
Caisse des Depuls el Consignations • Caissc Nztionaie de Ocdil Agricole * Capiialfin Iniemarionale S. p. A. 

Chase Manhattan Limited • Citicorp International Bank Limited • Commerzbank Aktiengesellschaft 
Corn pa&nic Luxcni bourgeois c dc Eanqnc S. A. • Continental Bank S. A. • Credit Commercial dc France 
Credit Industrie! d'Alsace et dc Lorraine • Credit Industriclet Commercial * Credit Lyonnais 
Credit da Nord et Union Paris ienne * Credit Suisse White Weld Limited • Creditanstalt-Bankverein • Credi to Italians 
Daiwa Europe N.V. • Richard Dans fie Co. Bankiers vormals Hans W. Petersen • Den norskcCrcditbank 
Deutsche Bank Aktiengesellschaft * Deutsche Girozcntrale- Deutsche Kommunalbank- • Dewaay& Associcslnlemationjl S. C. 5. 
Dillon, Read Overseas Corporation • Dominion Securities Corporation Harris & Partners Limited 
European Banking Company Limited • Finacor • First Boston (Europe) Limited * Genoa scnscha ft liche Zen tral bank AG-Vienna 
. Antony Gibbs Holdings Ltd. • Cirozenlrale und Bank der osterreichischen Sparkassen Aktiengesellscltdft 
Goldman Sachs Iniernatibnal Curp. •. Hambros Bank Limited • Hill Samuel & Co. Limited *'E. F. Hutton&Co'. N. V. 
International Marine Bjoking Co. - Limited • IntcrnaUunal Securities S. A. * Intc nmi on-Banqne 
intra Investment Company 5. A. I. • Jsti’uta rLincarioSan Faalodi Torino • Kansairn-OsakoPanliki 
Kidder, Peabody international Limited • Kleinwort. Benson Limited • Kredicthank N. V. • Krediethank 5. A. Lc\embourgeoiise 
'KuEuuloeb & Co. international # Kuwait Financial Centres. A. K. • Kuwait Foreign Trading Contracting & Investment Co. (5,'A. K.) '• 
Kuwait International Investment £n. *. a.* k. » Kuwait Imestment Company S. A. K. • Lazard Brothers & Co.. Limited 
Lazard Frfcrcs « Cte • Lehman Rrotheis lnctirpnuted • Levesque, Beaubien Inc. * Lloyds Bank International Limited - - * 

Manufacturers Hanover Limited • Mcl ecd, Young, Weir Company Limited * Merrtil Lyoch International & Co. • 

Samuel Montage & Co. Liijiited • Morgan Crenfen* Co. Limited • Morgan Stanley International 
Ncderiandschc MiddensUndsbank N. V. • \edc rlandw? Credietbaok N, V. » The Xjltko Secuilies Co., (Europe) Ltd.' • • 

Nomura Emopc.N, Y. * NorddeutschirLindrsbjnk Giroccnujlc • Orion Bank Limited. * C^tenuchisclteURderirankAkttenge^sduit 
Peter brneck, Van Cainpcnhtml, Kempen 5. A. • ' Person, Heldfing& Pierson N. V. * PKhankcR * Postipankki 
N. M. Rothschild & SdnsXJmiiod • Salomon Brothers • J. Henry Schroder Wagg& Co. Limited 
Slandinaviska Ensktida Banken Smith Barney, Karris L'pha'm & Co. Incorporated * Societe Banrafare Barclays (Overseas), Ltd. . 
Societe General e * Societe Generale Alsacienne deBanque • Societe GdneraJedeBxnqiie S. A.. 

5odrte Sequan^ise de Banque - ^teama.TumbDn fcCo. SvenskaHandehhanken • Swiss Bank C or p oratio n £Qverseas)Lmuled ’- 
Union Bank of Finland Ltd. • Union Bank of Switzerland {Securities} Limited 
• Union de.ffanqoes Arabe* etFranqaises-U.B. A. f. * United Overseas Banks. A- ? ; 

Vercins- und Wcstiwnk AktiengewHwhaft * S. G. Warburg & Co. Ltd. ♦ Wertheim Sc Costae. • WestdratscheUndesbaititGitOKfitraltr 
IVoodGnndyDhiitcd. t.Vyobacolnvt'siments Limited • •Aamalchilntcn»tto«sl|6onjpeH4*iti!«S 


IN BRIEF 

Rebel Scottish 
Labour MPs 
attack cuts 


j ; • ' BY "ARTHUR SMFTH ' • 'V' ' . ’1, V ; ' p • v V '• y '' ' . J ' ’’’ 

i BRf TISH RAIL must . raise better use bf the rabheijr ft ,'-lifa? r ' • ' nationalised industry 

(Productivity ami nor look to the Mr; CroslAnd- vigorously .re^'fiad hhd to face, redactions in 
[taxpayer for help, Mr. Anthony jected -the arguments bf r the : subsidy. ‘ ^ Eve ty where the 
-Crosland, the Environment Sec- pro-rail lobby that catastrophic search fa~ on for the higher pro- 
letary, said last night. • cuts. in the railway system- were ducthtity and greater efficiency 

; 1x1 present economic ao inevitable consequence -.of on wftirii our economic survival 
rdunate there were “no soft 'Gbvomfaeift policy-’ depends. The .-railway ’ industry 

options,” he told the PartiameA- Thff^xteht 16 which rati fares cannot — apd ■ should not — be iri- 
>tary La u our Party’s traii^Ori -resei' 4ependet^ partly ion the sulatcd from these pressures.” 

{ • c0 £SS ,M * e V . . • level of '. Government subsidy, ' The only way Britain could 


Gas chief bits electricity men 


BY RAY DAFTER. ENERGY CORRESPONDENT 


The two Irtish -Upc i-hn tact . V pi uie louusuy its ju uie lu maKe sucniaamu gains in 

month bSfc.Si"''. fc ? k l ° ,ttelf 10 . .“tekfe. Government ’s." . . .V productivity and efficiency." 

Steottish Labour Party — Mr. James I -" .*o . 

Sinara (South Ayrshire i and Ur. I ’ “ ! 1 1 T*: TTT ; 

John Robertson fPafaleyi — said inf — ^ ; ^ • . 

sTsSadts! si Gas chief bits electricity men ■* 

tore cuts. ' . 'j' '• 

ww £ SSfl^nSTSSi ®T RAY DAFT^-U ENERGY- CORRESPDfiDENnF. ■ : "V.. 

sary and would add some £3-50 i ... 

a week to the average household j THE EFFICTENCTT- of the elec- of .the gas industry liras'*.^ juneti' nearly -14m. gas consumers and 
budget. I tricity generating Industry came, more • . expensive elected ty'. would be completely unjustifled.'’. 

-under attack from Sir Arthur ^ Theexpia flatfon _ forthis la-that Sir Arthur went bn. -It was non- 
Loventrv candidates Hetherington. chainnan . of nearh» : aH eslectric>jr a;j ^rbduced sense to ulk-of-tfie possibility 
There were seven candidates . Bntish Gas. yesterday as ihe SL2?3JS8fl??lS' JSPS*r££' 'FJn***? and imposina a 

whin nominations dosed yesur- ' latest shots were fired ih the SS’!uS2h^S? fc 'ffl^'S£'E5iS r 
day for the Coventry North-West 1 battle among the nationalised c V s *°® ers - 4 

by-elecuon — due on Thursdav iuuviuu™ energy *nput_ at tire power sta- Sir Arthur: pointed;. out ^ that 

Meek. As well as represeatativw i enei S>' ' ■ -; ‘ . tiou fa available to the austflmer pnee^ .restraint policies ., had 

of the Labour. Conservative and; Sir Arthur was refuting, sug- at lire: point of ttSe. =. - ; already .cost- British: Gas millions 

Liberal parties and the National ; scstions. made last week by the Oo tcfe Mhet hfina. the gaa m- of : poimds. over : the past two 
Front, candidates are stauduJE; on leaders of the coal end, elee*. dustry had Inrisswd hundreds df years.-.v Giis ..was ^il subject to 
behalf or the More Prosperous F triciiy sectors, that gas should mUHons - of ' pfttoids ' in building the price: code which Operated on 
Bribin' Campaien, the National be taxed to bring the prices of an -efficient" tradergreund tra^M- the basis of " all it* ai>W costs. As 

Pany of the UJC. and the Logic ; the three fuels into hue. misshm system to hriztg gu'frdui a regulLi . British - Gtis was pre- 

Party. In. the domestic market, said . ihe Worth Sea. i. ."vent«I-£nhn inere&sihg .its^fariffs 

| Sir Arthur, the major competitor -"a 4ax an- r«, would penalise ,eyeif if :fS vlsbed-^^ 

Acddental deaths ■; — — ■ — ; — : , - — =■ -r* r tz~ 1 

klf.M ri.. Llj.i.nVi.-i' q|* SNOW REPORTS 1 /T";; ' -"N 

■ . ss ^—4 ■ ; 

Pitling told the jury at a resumed . . L V pa,e - . “ *. — t " : - " 

Inquest at Barnsley. ** The fault* 1 A®*®** 0 ** %3# ISO Caod (be 4 ■' /_■ . . 

in the comm anicat ions sj-stem jtsois c ®«i s • l-t ■ - ~ I " ■ fr^ATri'' f l'\ j I'/- 

concerning the repairs to | M«mo ~ . — tB 13» Fair Flue ■» *;'■ - t' ' jR-.’-" ’ ‘’•II ‘ I If l : ( K - 

machinery were no more than j xivdma ; msaicr f jm A ' '■ /■■’ mi " ' S t.. • -j • • | ~| r\l IV • 

careless nnd simple dereliction of! Ponirwna . -30 tcs Fair Fine; t ~~ <■ v 'i/ - A* T -.- -l- • |.| | l l \ 

duty which happens daily In ow jS- 2 S2 : 

of C a’ccI^«al U death ,n!ed 7crairts • vem»r piw -^-a : Xarobsrtttinfc fa’a''WBv'of : fMi ngi, tfm flood style. The 

accidental death. S 

n < , nji t nlaA/tii - l « | i« ( bob«c»l Ta^prshnon^rnethcKipfiriakingvaiertsauaitabJeto aftbyshar- 

uetergeni pieoge V-’’ dbbi 

Derotgeof manufacturers haw .... io' «o Paw fjm “ Subsrribecsi^W^anraialtetcThfaentitfedtfwn'fohavesijTfa 

agreed with the Government that ■ iiawra . '»' a — - -a ejected regplBflyfnwTjitteirhomffpr office. Affnainoi' repairs 

3 S^S"*S ff 5 ssj*ff:as?.r- , sass srn . •" ws-jnteina* imm* 

they On Sm^dSai^:- mw^Lmmu ; ■ ' - ” ; v*** Rowi.suifa-were returned in immaculate 

SSnT’or hamfir selaec tfcaf « sn ewe W 2 - Conditionj r.aadyfor wearJOdw the foufstto'sXdn haslaken tins 

raenL " ;Bni«uwH . . s* ta# Goud son -4 Khffi'istB^^rthtlfcAwywffitbtodfdiJbct^Siidtc^exacirtiv^ 

;<;rin*-iw|d . ' “i« c«q bm -s - cangrCtipU^etiw ani^aytheadva^ 

Sickness UD - ■ L'.-ttu ~ 1 - Satie aanj 5 »a h ■ irithetraditehallJniversi^’I&ldrs^niiA. Gtoiipthink. Stock? 

. r- •" «t» c«m -7 brokets in Greater Lofutoghrofekinfl^jp Gfpupthirvkijnb^lf 

' *■ of their top pdo^&^;are^x»imteT«s aixf nwr^iant bankers, 

normal lor the time of yew. . j ?aj*a«ra«hj '-it n cowl — .1 pa* • 

]obvrsmsavau 88 Gom — _j Join them. Scto trie c»upQ ntodsiutctiulo.turn o ut the most 

Exports plea ' i- .V . 

Britain could hold; her wo iaifeSSTSSSiS . >-!- .- r.\ — 

world trade, buf-it was essential ; kant-iriiJrfi «ohr. ymtaT nias--a«so ftir. ‘ Group ffiiftk. . V -J--.- ;■•• •_• •- ■ 

foe -her- to .get ■ 10 per eent ' nmi tM-sm* kroW jret- ^ ' . - ;• 

increase’ lu exports if. the balasre -? SSS^SSfi. - - v- 

v ^« nm -.iveotl lect Aj^«v ruad* j 1-1 Q«rip?ry -- 

** titled/ Sir Frederick • Gather \ t b ar. smv md 2 .w» feet ,«»««. I - +■«. — . ~ “.T*r* 

.wood,- chairman; -df . the Britiaii’Miin.nuis^tii.initafebr.^ -wyfcrttowon f Address-^. .. 


« SB Good tan . 2 

M) US Goud Sun — J 
u Utf CMd Ban -? 
SI SO Good Sun —3 
sa m Ham H 
m em Cot* Son -7 


* u F»r . a 

L.-X » Fsir- FlW — 1 
- » ■» G«xJ - .t 
./■if 88 Good •— —1 


- - Groupttiink isa 'wByoffacing, the yvorteHil flood style. The 
Wfle staffed, fifty ^ .year-ago 

'fca^ore hit on A.mtrihc^.oCiTiakins^etemiail^teto' aff by sliar- 
tnfl tivem a«l .Ttfer exist' Srtkmd:^ Vvailflib joinffiS a dub. 
- Subscritmcs pakfgn anrajdtefc This drtrtfed them to have suits 
collected regutoriy from iSeirhomepr offictAifriiinof' repairs 
‘ (ss menyis 53) were attundtxi^te.’ And theri {attnost before 
; ,yoacqh say Sadte Row^sdte:-w^b returned . in immaculate 
' - Condition; ready for wear.-NoW the' fotrfxJer'sSo'n hastekeh this 


can group tOgetiMff anderijoy thtiadvarteg^ ofgobdgTO 
in the tiaditioiiaHJniversi ty leilorsinaiindf. Group thi nk. Stock t 
brokers in Greater Lontfew are' takkigiip &pitpthiftk.i3nbehgH : 


DWt^rne*^, undfori^^ ‘ concerns, 

out the most 

-UTHT^Risaia t» . -1. • 


Overseas -Trade .Board, said - mj j bwra? ritara. Bojbaajriwe 

GlWow ; He ^forecast a . 4 wW fcf- wim*' & mow.- > VatKsr 

• *** -f™™ 1 a “ **F r - will ;.3 U» IlM. ACCOS riudl clear Know 
rent incrcaNt* in exports in the : a . tc i 2,300 tm. 411 ny chwiy. 

flw half o{ thi- year. 1 ora^ooai »& 


r ...y. - Z - •• 

' ■ PhoDt^. 

; Atfatrcssu. y _ 

Umv^fsrtyT#fWM^H^ooifal^C^Rir«^ 

' London SWSIUO. CR-735 8759 ortM -735^486' - 
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f the; National Federation of 
adding Trades Employers. 

Sir.- Grafton, says in a report 
i ms federation's council that 
ie latest details of architects' 
tw commissions and contractors' 
■ders provide a clear indication 
what is to come. 

!2t seems that nothing can 
.iW; prevent the industry’s work- 
ad from settling down at some- 
ing like three-quarters of the 
'72-73 level, or even lower, for 
i indefinite period.'' 

Beyond token gestures, the 
iverament could do little to 
lifrve the situation. ‘ 

Recent measures to. help the- 
-nstruction sector had been well 
tended but were “no more 
an a 'drop in the ocean” and 
e Government remained 


encouragement must-be given to . . j • b0 ? 3es to 

private housing, particularly to ! ^2* lts admmistratKrn. 
® T vu iaie ' buyers - thus- relieving 1 Supporting the- Departm 
pubhc expenditure of-the huge ! view that adequate .financial 
oooTCil-house subsidy-Jmrden. >tectiou should be given -to 
Third, if bustinesshconfidence ^ public, the institution w 
is . indeed, returning.; private I represents 12.000 estate 


- . , , W,vvu cauiic. ayeiJlS, 

industrial building. TjhouJd be ! says that anyone practising 
en<»araged by all ijtpans .pos-, should be required to pay de- 
sibie. industrial cfedstriictian- «. posits . intn a separate client 


ts hatbremained account and either hold an in 
butting- indus- demnity bond against fraud 
with prUv com- dishonesty or misappropriation 
output showing or contribute to an approved com 
n. : pen sation fund. • 
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. ' 'MICHAEL CA5SEU. 'BUILDING CORRESPONDENT 

In* 700 up on the Sr « 


is growing over 
of Sw r an Hunter 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


bkely to he voiced at talks ' on shortly a • ^ iard i n ® w ’ an Maritime with ! nv .. , . 

Friday between the cnmnfnv? « ,y ' - Swan Hunter hulding the other for executives in the 

senior managernSt Jd P Mr ' ,>, HoV K TCr ’ K Mnu «M* arc* now 25 per cent, has already li T - K : “"^“d to fall during rhe 
■■ -* fnr l? 0u £kt to.be clearly n ware of defaulted to the tune of $23.5m. ! fl uap3er of IB75 and contri- 

* , — ” J!1 * “ “ J '*- 1 m **** “ i hllf Afl *i w nnciM 1 1 nf 


?u C j Utive ■ New strategy 6 should 

job demand i . ' _ 

down 30% i include competitive 
! a fZ e !L. i consumer market’ 

Editor 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Department of 1 the Environment Und nf Sin V 600 iTOm 

» ssj-s;. 


DISTRIBUTION and its role in mecis tiio needs of the whole 


the, total- ^S^hree^onthlV tQtals to! tn JUn Alln> _ t ainAi ' n(iw nanf «n m n n a j ClOllOIIl\ HI U Si DC ttlKOft llUO 

bme^stmooah reached 24.000. .Of momh-to. . Ostensibly. Mr. Kaufman is 5H™3!?£ r n of 1U n «* management held i** r ? eDt “ ““nutnimt rwruit- 1 account in developing economic ^ a .. J , fJ 

a. -modest improvement- over th2 n -^^ f 5 1 ^^S ns ' total starts in visiting Swan’s Tyneside varrte 8mBS2r^? a ^° n ui more day-long talks in London vester- J ovcr 3bt? whole of last year.; policy both at national and local ■ ^ bt * distributive trades should 

•but : MtaMblSr W. NovemberjSS ! for wSh enrnp repfSiu | At the same time, a slight up- 1 twi? a ** Lmie Sy" ? report ^ '««*?*» 

ment and unions on how indus- steel Hj e ^ mam banking, and institu- turn on a seasonally adjusted : on the distributive trades says ■ proc f' vS ' and i\ lav a ?M 31er 

trial democracy St T- S2g,S? fftST “««?naJs for the ttonal creditors. basis in December suggested that ' today. ' P a « >n aehiwing better decisions 

applied in tie sbipbuikliLg in- f ^ Swaa Manmnc ;i rescue deal looks the situation might recover. In-: A competiUve , narket in cun . ] byl . h fJJ nnin “ authorities at a 

after its aationgUsItlon Swan Hunter has ‘ y e ° W ^ Best f ™ 1 ereased foreuni demand fBr . LI.lv. l <11 in nr rronrl/. ctwuil.l r..~ UCJl leilli 

b00k SSwd 0I t? be de Si 

VwSS S M ^ = cancel 1 att on by some steel plate u 

awan Man time of options on users u-irh cu-an tiJ.i. ' ‘ ■* i . ■■■■■« «i.u«- ( »«u.,.- hU ra, luuuaum mui «« 

mne new ships, is expected to Any cash from such sales SinSlS rirmhlc^ur, «,. a J^ 0tlS - ,0 ^! erge - fr ? m the ^.SL oriented t 6 consumer needs and Evidence existed that dcci- 
J. 11 ^ °f tie company’s would be usefuT^mJ the con? orddn^ Sr ttlrw i 1 £2!2, s -, ,J l est Ju d I JC J 0n ^ : involve those whose juh K is to .^ions were liemg taken more 

2M0O Waters h,gh on the „„ is completing “Xk'Sn .hr« Smcrt 5d. Hnrtnnd “nd^tw 3®J orn “ ,u « ilubhshcd l '■> <hc public, the quickly on cdg«.Mown develop- 

a * i” . _ . ships which 'Swan maritime has in Belfast ! u . . .. report says. ments, but this might he due 

h ?f so ftr failed to sell to other pur • An uree'nt aooe.il tn nil «m. I .. l eadet i Reieetiny ih.. .Hm. n f , Dn! -\ lo Ihe smaller number of 

rwused. to comment on Jtsprob- chasers 

, hv m ?>,/^ U i ,da F nC . , ^ S see ™ Hkely These ships, which include the 
mw t orrien? [f fl - unlei * J . ar « e tanker. Tyne Pride, could 
fou ? d - he a burden on Swan Maritime* 

likdv tfnwi are finances 1 which in turn are’ Association oi independent 

tololMd^Minferv^rni^nJ 0 bythe cash troubles of Tanker Owners flmertanko) in I ^ak "in ‘mVd-1973 commented : ■houid be to call for specific Wl * n \. 1 1,a 

irj to land a Mimstry of- Defence the Israeii-Araerican shipping Norway yesterday. (peax in mm-iira. commented . aclion by Rovemment and both «nouih!y. 

• MOXj - •- 1J — ■ Manpower and the rH.UMn- 

rciailcr and his 


a -modest 

December m 

down on the moatbi^VveragTr^ JSSS™? centl up* "on “the 
cozded.iS’dje. test part of 1975 P revi0U 5 quarter and 4d pfer cent. 
Housing 'output is at a seasonally a / ear before.'. Completions 
low ebb., but the January pei^ -down, by 5. per cenLon the 

fonnsajM picture -is. still not too ?«r ous . ^“arter.lbut still 14 per 
encouraging-, compared with the cen V u P- an a year earlier. 

£,J ear a S?U wh - n ^ Olher flgures from tha Depart- 
^ats.topped just over 2°, 00°. me nr -yesterday showed house 

A start .wax made on 14,000 ^novation grants °iven for^fn 
^nunnJ homes in Januarv, sn estimated- 22,700 hom« In Fn^f 

^2M0 D Lo^°+iS. Ver - Pecemher Md w *2« Jn-SovSnibS: 

S3R JSSM^ **«• 

^er O ° 1 D 7 c^Tr a il nT!«0 

*£*ZS£ ■SSfilSE a fn &<- 'TS 

wtimated 22.000 hom™ wet! their oSnJftSi ? han 8® d . since 
laisfeed in January a - fail f.? SfiLf m «? aJ , re,e *« earii «- this 
i.000 from December ^975 and SStStaih *' ] * teSt fifiures show 

Mss - ss 

Mfftto 11,000 in'j^vS.S. e PTe7iaus . 12 


"The fall durinc the vear ° r industry, backed by »aiipu»fr uun me 

spread across^lm^allNVpes^ Si SfSSS^ l ° ^ ^ “ ,ion SjfiSrS ilSi'SS 
management jabs with demand . s f 31 ‘ rhe retail tciH.->v 
■ for nraduetinn managers fdlhng 1 Discrimination against the pr, m i n -i ■ in ^ --iiii 

1 White iS ■' trade in tax treatment, speckle- com,n = ! ' . ,n u*m-r 

ici a 1 sector 1 ? ilv on “P* 3 - 3 allowances, should °? 1 P h ° r l“ n, ^ t , ,:'i 1 Mfi \ uur 1,1 J ' j ’' 

elfortcn^ " inovt?d because It reduces 2n P 2T iVC cmplojces. arc 
tei ror ten |lhe aniount j nfhl5trv is ahJe l0 highlighted. 

j invest in coAi-savine equipment. A warning is given on the 


recovery in prospect 
for industry yet 

■Y OUR BUlLDiNG CORRESPONDENT. 


Home agentf Britain 
licence plan 

supported 
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ining research 5 
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ou; short- 
^lyidhiiini: career 
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GOVERNMENT proposals for the 
licensing of Britain's 25.000 

SdSSilS »' ?' poor outlook | 8 *uSI.rSJi 

3 o"7 JSSSi- TS —j 

^ irtin Grafton. dinn>tnM... H i Programme of assist- The institution has made 

representations to the Depart- 
ment of Prices and Consumer 
Protection after the- publication 
in November of a consultative 
document, the Regulation of I 
Estate Agency. - 


p ' 


It says in its. submissions that 

** Second, in the - -couotrv's of control could best 

resent 'parlous sttte--- everv introduced by allowing- exist- 
y H r,uus sraie. everv wg professionaI bodles t “ 0 cope 

with its administration. 


by james McDonald 

BRITAIN’S accelerated mining 
research and development 
effort was paring the way — 
not just for the UJv. bul for 
the world— towards technology 
“ we .shall surely 'need as our 
e co no rales turn once . more to 
coal in meeting their energy 
requirement,'’ Sir Derek Ezra, 
chairman of the National Coal 
Board, said yesterday. 

Speaking at the NCR's 
Mining Research and Develop- 
ment Establishment at Stan- 
hope Bretby. Sir Berek said: 
“We are doing work here on 
two developments which are 
likely to prodnee (he next 
significant advance in the 
Industry’s productivity — 
remote and automatic control 
or mining systems and full 
mechanisation of operations at 
the ends of coal faces.” 

The first task was to ensure 
complete reliability of systems 
and their component parts. 
This vital proving wdrk was 
one or the main objectives of 
research aiming at the 


j for production managers fdtlmgi Discrimination uqainst the pomin-w* 1 
| by almost 50 per cent, while the; t ™ le J n l “ treatment, speckle- 
accounting and financial - am 
j fell to its lowest level 

j years. j invest in co£i-saving equipment A warning is given on the 

TTrornfaf npoJ buildings and manpower. dangers, in the present ret-es- 

urgent need j Also a code uf practice aimed * ,nn ' of shon ' lt ' no cuts on 

j.pSwssr.u.** 

ssr-jffts'i-r i »-cs. ™ 

s^rr-suss ; s&iss 

For the ends of coal faces ) need for professionalism in 1 ^ tive trades to seize the initiative 

industrial relations and for- Workforce ' Vh fvL , !lnin P,U f n cumi ‘ , u 

[proper understanding of the I _ L ! ow ,,,,b 

' human factor in industry, this'' The report, carried out bythe ’p. uslr -'‘" - s b'iuld press 

[reduction in demand for per- : wo, * ,n 3 party of the distributive «?». ai * e f a i- 0 u ,bt * 

! sonnel people seems all the more . * r ® de * ED 9 :ind accepted by the bl > 

remarkable." said the report. ru , 11 conimirtep. examines in de- ,n r In ’ ro '' : ' f 

But MSL found the “gloomiest laiI tbe stnicrure of the distribn- ] ^ t° n,e fBinl,,c * ^ Pre np J LVS * 

! feature of the present situation" ^ wflurtry which, it says, adds • 30 s l** c *‘ ro VV I ™ a modest 
I the lack of demand for sales and : abou * I8.5bn. to the gross domes- ,ncre - ,SB in disposable income, 
marketing executives which 1 3 ’f product and. with a workforce fndusfriaf Strategics in the 


the Establishment was develop- 
ing methods of combining 
several machines -involving all 
operations about the road head 
into . integrated, reliable 
systems. 

The Establishment had 28 
contracts for projects receiv- 
ing support from the European ^ lilin v> ^ miuiu iifi oaiC3 

Coal ana Steel Community, [marketing, executives^'wlkch > ^* c P ro duct and. with^a work7orcc Industrial Strategies in 
with note tnore to start this [remained depressed throughout : ° r ?- 5m - employs one in four Distributive Trades, nistribu- 
year. Together they ropre- | Ifl75 at somethin^ les^ MiTn si . workers. tire TmH.,,- r,^ 


year. Together they repre- 
sented Community research aid 
of over £L6tu. towards the 
Establishment total ■ budgeted 
expenditure or £ll^m. 

“Now we are looking at the 
returns that we can get from 
exploitation of MRDE develop- 
ments in home and foreign 
markets ” Sir Derek said. ■ 
The Coal Board had arranged 


tire Trades EDC. Millbank 


X975 at something less than 45, _ . 

percent of the 1973 level. ! report says it. is not pos- Tower, .tfiilbaufe London SWIP 
, Overall, the MSL index, based : S1 ^le to predict with certain tv aqy t-rer 
; on jobs advertised, dropped 85j the future shape of the retail ’ 

.‘points in the third quarter of ; n, arkeL but distributors must be 

1975 to 79 at the year end and 1 allowed to bo entrepreneurs. iv/t r* » .... ^ . 

was only just above the lowest! This meant greater involve- Mf- K. Millar Omith 

ir porte ^r durins toe 1 ment in developing national Mr. R. Millar-S-nith of Windsor 
> index s 15-year life. .economic policies and in local who complained io the PreJs 

; In an article accompanying the government planning. Council over a caso in vvhich thp 

• l5!te_.» , i-._S5? r -/eBfc W*. C-»«hna.,D„ ,f policy ,« SS- 
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• 9 OLLUT 101 t 


Pressures ' Treats the - 

selected sww^a^effluent:.. ^ % C..- , e 

REMOTE selection and central of Urns. fail torque thra&tyrat ti*> TO REMOVE - diromate f«an ffiehiwt f,fli i f iiila 
air line pressures are possible speed Tange is obtained. ..Spu^ea-GoOfiug tower . WWdewoa,- Aitdco ■ •**?*&- -^ ra * *^** 
with “Dial Ahr" regulator, kits ranges Of 10 1. - Eaviroimieatal Process**; InC.* 'fSjlfc, % 

marketed in the U.K. by Bridon Other features Include an 51. Anderson Rood. Buffalo. K M MHWVU 
Air Treatment of Leighton adjustable curre n t liinit adjns^ York. 14225.- U.S., fete introduced WT" ' wm r* 
Buzzard. able compensation for iBSk^gfiJ a gygtem whiefr allows operators ■ mm . •: «„ * , .•■« — i 

Each has a line-mounted regu- fJ»P and an a^eratjofc <sn«^ ifo continue usin g the preferred CURBffiMLQlS^I 
t.h7tMM) imnn •* fmit ■«,>»**»» Optional facilities lndude rw^fc rimnnate water tnrafcefrtwhDe ■ u »/.i 

is* pilot* wrated 1 vlV^sbmdard 

jinph air line bv a aneraal s P ee « “atchulg. to On JUCafln^aton problems. .-. „ 1 : 

mt remLtor wW. adiStable «?*«•! P«L «* *+*****&+ ; are 


EDITED BY ARTHUR BENNETT AND TED SCHQETERS 


RESEARCH 


Happier landings for motor cyclists 


T> 

* 

end 


INCREASING 
cycles for p 
particularly i 
the vulncrabil 


accidents and the escalating costs faot that the rider becomes a have t«? - plug in 11 before starring degrett in pitch tions up to 1JOO seto with ni . j ‘ aErtSSflto' aw« 

of insurance claims are focusing flying missile after the first 250 ** Journey. BAC has been using the system liinch or 2i flC h connections. > [ T H P ' V CJ 1 SSt^nytronmSSr stantSSs 

attention on improving Ihe m/secs . For th is situation the Unlike the air bag cushion m a for aircraft cockpit design where 'Maximum Inlet pressure and OllUC Val V S! j«2^S^5o 

inherent safety of the machines prob i e m of achieving better car the rider-worn gas cushion a compromise is customarily temperature are 300 psig and P t ' V : mSi caTS^te' 

in/I nrotnrhnn nf thn nrtPTS « m «<ini-Afe Ann nnwrlrla rail mnrin maria hoturaan urhof urnnln HP ^ _ .a _ .. ..... >1 . ^ ^ _ j. t ^ ■■HQ. vUiBS . 


<01-680 «33)> 


AttTO MATTON 


inherent safety of the machines prob i em of achieving better car the rider-worn gas cushion a compromise is customarily temperature are 300 psig and n i ' ^ SdffSw met & ua&n*y^ M ' 

and protection of the riders rider protection resolves itself jackets can provide all round made between what would be m d F and this provides TCW OTCi til Jl 0 T ' - SmovST ’ f AUTOMATION 

™ ® e „ n0 ^ n ^ ry r 0 r rr de n^nTr. int0 the w « s f °r achieving sig- protection for .the torso.. At ideal in all modes of flight and an out £ ut controllable in 5 psig lVJJL UJL OlllUdl adjustment vr chemical 

L.S. Department of Tronsporta- nificant jy improved protection present the device is only in its the weight penalty of the wind- steps of either g . l60 pg i& or g. 160 -4. . '-.'Addition Is needed. Tte system \yT>V*A««*<vvi.i4 

taken a lot of interest for the head, neck and upper early experimental form and a screen with its associated power pjjg ■ w QfPTI Q Tc ■ i - • 'Jt largely automatic, and «■ IVlOIOniS^I 

in this because of the arge usa^e part of thc torso . ^ great deal of development is requirements for demisting and Selection and control are lHaLGllai& !. - V.. /imfrS^ilBwt^w^operaiiBg X . V ^"VV* 

ssssr jksss eb&sss s»wj ■■■ r, 

aiSTOlssMM assess srass: ssssss : : i .vaM: ; 

~SS“ siM Is SSSSS2?5SiESa£aS ga®a? :sss 

feC-'SsaSafSSS « * S£S« « ^£2pf rom 1 solar ■■ S&S#! 

IES1S3 c . . + r^nct^nt KsffiSSfSS-toel.- . ■ 

n Turin U g a tbat n time some SO fully Ihe best^xUUng SilllUlStCS a nun^dra^amTSra photo- v^OllSt 3.1lt SL 'lM 1 «»’ *5S*S : A batter1 ' ^ Mo J-*v S* 8 IO&X* 

’ n s m cS SieTC| h . . .* . g? Wei n ^ torque 1 SS- 

.lapanese manufacturers and ri® D ! LUG V1GW camera, is such as to cover 94 uv/1 M. uv "***5 range from £16 ta5MHfc --cotisists o£-34 40 -mm diameter D . ato . 


insirumeiuea tuari i«w. uall, S r * tv holmptc TIipv nnnlrt al«n t • Brapaea in uuee roiailODai steps 4 . _ , _ _ Sm „ ' J- - JDCreasea eiutic 

motor cycles mainly supplied by “elmets. They could alw ,1 - of 94 deg. The distance of the tOrQ UG d *¥ nele ^* pe *1SSE W p r ratings. 

Japanese manufacturers and fj* b n D ® l J. r ne J t £J d rh «J ert LIlG VlCW camera, is such as to cover 94 UV7AvJ[W.^/ Pnces range from £16 . ta.-fe|0ai -.-oeSsists o£-34 A 

with instrumented dummy men. tne upper parts 01 tue cnest- ■ . . . deg. of drum, allowing one 1 1 *. diSMhapcd cell 

have been carried out in many These devices have the advan- THOSE designing the control de g ree overlap 'for picture align- f^OTTTTOl g| INSTRUMENTS aaries and emt> 

varieties of impact situation, tage that the nder worn jacket cabins -of many kinds of vehicle meni ** ^Stimiity. GU11LIUX •• 1 KWmtP, *f -‘tonspareot’ pi 

Recently these tests have been can be light, they preserve rider or other moving equipment might Although designed for aircraft STANDARD induction motors up %«nel measuring 

carried out between moving reedomandar^nl^ fvlm develo wor *- thf s ?Sem ?eem S bound to 40 hp can be controUed a^ | WO -111-0 tlS Sb. Power ou 

motor cycles colliding with JEJmESU JJSf cvSiSSJfnS* td have applications in other constant torque using the Modu- A W ^ 1H.7W in sunligh 

moving motor cars. they are required in the inflated craft Corporation s commemal wopk in place oF the flight Drive regulator from Allen. 1 . • . ■ , ---Improved c 

Dr. Bothwell believes there are form for a maximum of about a reran division at Weybndge, patterp tbe %iewer could watch Bennett. ^OTlTlH TTIPfPr ^resulting from., 

tvv-o parts to the problem of sip- U s ® c °"^ , S . . . ,, docking manoeuvres from the Three phase raaina is bridge Ulv Ivi ^Jeratures) .is a 


with instrumented dummy 
have been carried out in 
varieties of impact silt 
Recently these tests have 


moving motor cars. tiii?y are rei 

Dr. Bothwell believes there are form far a 
two parts to the problem of sig- seconds. 


‘ cohsists of -34 « - diameter flUte cr^^jy, and 

flis ?* shapC .? JS 1ion 1o be programmed, 

.senes ud aMM te a between drain periods i 

- . adjusted lietweea 15 minu 

#suel measuring Vf X M5.x 15 gj bourn, while d rain 

law in snnUghi eondltiTOfc 4 seconds and 34 scco 
^ -Improved .. cell efficiency 2-second increments, 
^resulting from- lower, cdjl tem- . 

.ioratures) .is achieved because 


• ELECTRONICS 


Cleans up' 
the boards 


Long lasting, the block has Insertion of a standard inte- 
other uses in electronics includ- grated circuit into the unit's 
ing cleaning circuits before comparison socket accomplishes 
tinning, contact cleaning, and internal self-programming -with.- 1 
lacquer or paint removal. A out the usual need for manual 
dozen blocks cost £750. More programming by skilled techni- * j 


1 standard inte- T"\ t J 

into the unit’s | Ipl Cl X/PCl 
;et accomplishes -L^Gld J GLL 


s .»o « <«>««» iicHucui» uuipui.Tne limner expense 01 luqeocnr^vac c«ri»o ■« . f D fun, oaom-anA fntlv 

■ dent field calibrating unit*. *X* exwnres . that the battery meets of t 

: ; and : “C" welghtingsrfast the environmental requirements SLh' 

slow response an^C Odtfnt J equipment • for us e in the 

are provided as standard. rigorous conditions, encountered rescue . r 

with a delay of one year or more -This meter complies wtttf (snow. . sand-storms and sea' _• 

can be supplied. BS5489 LEC 123 (2) and. spray) in many of their more 

The fixed or knob-adjustable A.MB-A. S14 f2> and has a ridge frequent applications. tTih~ind^nJ^= 

delay period is normally un- of 44dB to 130dB in eight nejs -Solar cell batterieSLofttn_g-o- th&a ^ fcac* 10 ^ ’ 

affected bv voltage transients on 10dB. - ■ . -Wije. the only practical so fatio a ■. ■ _* j'wv> . ^ r 

the liee-fof some imporunce E -J& ,. P ™®SSL£ » iSch^te 


m 

l ->*' 

■ 

-. -*? « 


COPPER laminated board can be g™ l EUen Street, Portslade. clans. TIMING 1 accuracy and reliability where relays are operating in H ouse. Thames Aveauv Wim^-powcr to equipnMims in jwjge L 

ore-cleaned for PCB d reparation J ? usse * 1E Q By means of power cards and associated with integrated cir- noisv industrial environments. s° r - {Windsor W142.) dr hard-to-get4e . lor® tions. jJ. 


p re-cleaned for PCB preparation By means of power cards and associated with integrated cir- noisy industrial environments. s° r - .Bet* 5 - iwmasar ; 

with the minimum of time and 1 current limiting devices associa- cults’ Is combined with the load In addition the contacts do not — : — 1 ' i- 1 

niP « ..Sim, rhi> Polifix btack ted w{th sI 8 nal driving, elec- carrying ability of the conven- transfer if the timing cycle is ^ mMDIlTPDfS: 

offered to Deren LaCratories T7oct toctrir Tronic 7 alignment " of any kind tlonal relay Id the CG units momentarily interrupted. Modeis •COMPUTERS - 

offered by Decon Laboratories. HQCT TPgTgr of device can be achieved so offered by AMF. arc available for operation from -«-* * W . j 

The cleaner is a silicone that testing on a high/low basis The CMOS circuit incorporates DC 'supplies of 12 to 110 V or, tlAl*rn 1% I A Ti 

rubber block 40 x 30 x 20 min ’ ♦*/-*! i \ 4-o ' can P roce « d - an oscillator with logic and from an AC voltage of 24. 120 or 1 III Ifljlflv 1,1 

impregnated throughout • with C1JL GlT GLL1LS ^ est time needed ’S about one counting facilities to control a 240. AMF is at Whitby Road. . ’• 

fine grade non-metallic abrasives. ^ second, during which the IC double-pole douWe-throw relay Bristol BS4 4A2. (0272 778383.) *.v t-c _ • s . 

It is used straight on to the UP to 500 devices per hour can undergoes all possible test pat- rated to switch five amps at 240 SWEEPING the tia. market 1* 

soiled or tarnished laminate, be- tested on a “goods inwards" terns and a green light flashes. V AC. __ a terminal for men on ^ the raovt 

rather like a large eraser. The basis by non-technical personnel At completion a steadv Rreen Delay periods are selectable I pryi-n^TO f 1 1 TO which weighs oniy^Wlps; legal 

surface is burnished to a high using the Alpha Data C1416 sys- fight indicates a satisfactory between 0.1 secs and 100 minutes X G11IL/CX CLLLll. C instruments calls it the j4o port 

gloss with the added advantage tem from Telonic Altair. 2 Cast!# device while a red light signifies with a typical repeatability of * able and expects it. tirbroauCT 

that the surface is keyed lo Hill Terrace. Maidenhead, Berks a logic error in the device under 0.05 per cent, fay DC models ,-*4- o /tronPri market applications . ift remoH 

accept at etch resist. . SL6 4F.J (0628 2S057». ‘ test. and 0.1 pgr cent.' (or AC. Models cLL CL ^idllLC . ^fnre^ce^^pOHcy^plamSnl 

*"■■■■ : ■ : ■ ■■ ■ ■ - ■ — * ■ V--' - - fAN instant digital temperature and financial analysis." V- 4 ; 


mess using the Pollfix block _ 
offered by Decon Laboratories, h Get 
The cleaner is a silicone. A ai31 ' LV/OtGl 
nibber block 40 x 30 x 20 mm 1? • t-r»i 1 1 + O 

impregnated throughout • with Cl I 1,1 TC.N1 I S 
fine grade non-metallic abrasives. 


• COMPUTERS 


Portable tefrniiial 


4-second = drain - period 
gallons with 'a- -34-cecoik 
period. . . . . 


SWEEPING the U.S. market is P The latest statistics available 
a terminal for men dn the moveSrom the Dol indicate that the 
which weighs only 13 lbs-. TesasfflSgure for 1975 was £X60m. as the 
Instruments calls it the^45 portffiotai turnover of the. bureaux 
able and expects it. to broadeWand software houses, a number 
market applications in: remo®of which* are U.Sxmn trolled, but, 
sales order entry, inventory, .co* thf greater majority .operating 


■ trol. Insurance policy 'planniril'pnder the UK fiag^wb^er the^ T. 
?erature and financial analysis.’ : .- V 4 .-^qufcjb$ntlflKy 'UF^jSJy or ^ 
of 0.1 At £L250 it is in'thr scbpfe of 


CONTRACTS 
AND TENDERS 


A. G. MdCffi A CO. 
on behalf of 

YAOMIBITOS PETROUFEROS 
RSCALES BOLIVIANOS 


. - A. G, AAdCEE & CO,, 
on behalf of 1 
YAQMIENTOS PETROUPBtOS 
RSCALES BOLIVIANOS 


COMPANY 

NOTICES 


INTERNATIONAL PUBUC 
U CITATION NO. 17 


COMMODITY 

SPECIALIST 

Leading London firm of com- 


THE COLNE VALUEV WATER 
COM I* AN V 


INTERNATIONAL PUBUC 
LICTTATION NO. 10 
(second call) 


PURPOSE Supply of rigid steel 
conduit far electrical cables for 
a refinery at Cochabamba, 
Republic of Bolivia. 


PURPOSE: Supply of power 
transformers (19) according lo 
NEMA Sid. Tr. 1 or of IEC 
(Publication No. 76) suitable 
for outdoor Installation, K.V.A. 
200 up to 10,000, for a 
refinery at Cochabamba, 
Republic of Bolivia. 


OPENING OF BIDS: Due dots 
has been postponed to May 
26, 1976 at the below-mentioned 
offices, at 1 1:00 cun. The bids 
will be received until that dote 
and time. 


OPENING OF BIDS: On 
May "27, 1 976 at the below, i 
mentioned offices, at 1 1 :00 a.m. 
The bids will be received until . 
that dale and time. 


PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.5. S30.00 or its equivalent. 


PRICE OF SPEQR CATIONS AND 
BIDDING CONDITIONS: ■ 

U.S. 950.00 or its equivalent. 


BID BOND: 0.5% of the amount 
of the bid. 


BIO BOND: 0,5% of the amount 
of ihe bid. 


.*/ reading to a resolution of 0.1 At £L25D it is in thn-scop* of t fqrefgn-maSe. , ^ H J .:- : . _ : 

' . . degree C is provided by the many salesmen who need, a mass what tt Important 1a the w 

APPOINTMENTS COMPANY Digitherm Universal, a pocket of support data immediately, they make o£ local talent and if -. 

„ _ sized electronic thermometer hut whenever and wherever it is re- this- is expressed a$ an (export . 

NOTICES ■ on the* market by Kane-May qrnred. figure then ythere |S - little to -be v 

/v ._' . ■ Instrumentation. For example if an insurance prond of riwe it 1 seems thyt-'ut . 

CUMMUDII Y The normal -model registers salesman wants . premium ealeu- 1975, expaTta in ’ the, aftore 1 - . 

___ ™ E co *^MPANw r WAT * 11 over the range —30 to +199.9 lations in a- customers’ home this mentioned total accounted for a 

SPECIALIST - 1 degrees C but a wider overall can be done over the phone. And good deal lcss\than : 10 Mp'cenL 

. • . , ^ , 1 notice is hereby given vm thm range of —50 to 1100 degrees C a manufacturing representative —say rfbut 7%, Thus lourihing 

Leading London firm of com- I «w d «M B Sw t0 a resolution of 1JQ degree C could get pricing and delivery to pin Queens %warda on. . 

modity traders requires an "SJltiSI & JP&JPv&JS: S2Z 5311 be supplied. information ana ooier confirma- . folitirfans are keen to teU 

exnerienced seniar executive i«f aJi“i^ Compensation is -built-in not tion on the spot. The equipment British industry What It* whin 

expen encea senior execuuve cwt«« oil* tw«iiv-#»ti« or Fiunurv. on )y f 0l . ambient temperature ean be used wherever there is a function is to make a 1 living 
with extensive knowledge of w. a. cosgrovi. effects on the circuits but also telephone and standard power abroad ^7 te whs. In coin- _ 

coffee and cocoa trading auckv«ri hou*«. KrMrv ' for loss of battery power. 0U 5®?T* puting. wift count fy-m uch m ore 

throuahout the world The ^wATTORO. Ro * tf - Accuracy is maintained until the Delivfenes of this model and of thanb attyother WnsW. If . 

mrougnout tne worm. ine H*rti«wua.ir». wca «v. ■ battery potential drops away a similar compact office unit will less than ID per &nt is - the 

appointment demands a per- * sharply. commence In the second quarter best the U-K. can acmeve on the 

son capable of running and K. Applications will be in . the £Z 2^^?%-£5LSiy e S»vS!l - 

NMutnana. A«i*.p food, plastics and many other or purchase With quantity something is seriously wrong- 

expanding an existing busi- manufacturing industries where dweounta. - perbsps the decision Jo share . 

□ess with substantial world , 0 s 5SSi5 ,d S3 U&i'US mSSiS fast response and the ability to , Texa £ TWa^ Europe with the FrencJL 

wide connections. Remunera- I « io^o-S! ff*?* catch, fast transient changes are Bedford. (0234 67408). ^ 

tion will be generous for the Uy. N ^' field, Welwyn Garden City, Herts /S ' j - 

successful applicant. » i (Welwyn Garden 31051). f xOOU ffTOWth 

Please reply with full details ;Si«»c^J 9 u s s^is n ^S “ 2S«SS . y-M WSU KJ.V\ V41 

in Strictest confidence IB idle lotcd at Mauaement. * of I MACHINE TOOLS KviL 


j experienced senior executive 
{ with extensive knowledge of 
coffee and cocoa trading 
throughout the world. The 
appointment demands a per- 
son capable of running and 
expanding an existing busi- 
; ness with substantial world 



dm 


tion will be generous for the 
successful applicant. 


INQUIRIES AND DOCUMENTA- 
TION: Inquiries moy be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. McKEE & CO." 
Hipolito Yrigoyen 440, Blh floor, 
Buenos Aires, Argentine. 

VAUDITY OF OFFERING: Ninety 
days following bid opening date. 

FINANCING: By the BANCO 
INTE RAM ERI CANO DE DESA- 
RROLLO (INTERAMERICAN 
DEVELOPMENT BANK), in ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
the Republic of Bolivia. . 


INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be madet 
and specifications and bidding 
conditions may be secured at the 
office of "A G. McKEE & CO," 
HipoGio Yrigoyen 440, 8th floor, 
Buenos Aires, Argentina, - 


in I lurs and ro-*4ecUon of the Members Of 

in Strictest confidence T.8 I ttw Board at ManeeemMt. 

r, „. 0 , In enter to attend tne Meettne in person 

Box E.<481. Financial Times, la hv proxv and to Mn tnejr votes 
. . „ _ _ registered at the Meetmg. holders of 

10, Cannon Street. EC4P 4BY. J-®. » 

• ■ share certillcatesi mention log their names, 

COMMODITY BACK-UP staff WTO. address and nationalities at the registered 
ChartsrtiouM Appointments Ol -B36 2377 o.nxe of Hi* Fund not later than -12th 

March. J 97 G. _ 


i, weiwyn uaraen Guy, Herts 1 - . xi 

G « d “ 3i ° 51 '' Cjoou growth 

MACHINE TOOLS but CXpOrtS 

nproved disappoint 


f. 


VAUDITY OF OFFERING: Ninety 
days following bid opening date. 


LONDON HOUSES 
AND FLATS 


Bv Order at the Board of Management. 
Curacao. 

■25th February. 1976. 


Improved 

design 


OVER THE last four years, 
growth' in the services industry 




“4!4 


THE TOR INVESTMENT TRUST LIMITED- 


TWF RANfiF of S inch diameter &SS ^averaged bett.Gr than 23 per 
Ifwi % rSSSi cent - which ’ considering .the. rata 
power chuckBmade.by Richard of iQfl tion ^ Wl,..k 


. notice is hereby given that »e R. Leader, Fordwater Trading evtrmwiBlv cond going 4 iht»rri is 
Registers ol the Preference and income TTctafp rhortepv Siirrev ( nfl.T?S ^XtremRiy go Oil goings— Uiere IS 

shares **111 .be closed from 8 th to 2 i»t Lnerisey, surrey (uihup no other area- in British industry 


FINANCING: By the BANCO 
INTERAMER1CANO DE DESA- 
RROUO (INTERAMERICAN 
DEVELOPMENT BANK), in ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
fhe Republic of Bolivia. 


CORNWALL GARDENS, 5.W.7 || 


March 1976, Inclusive. 

Bv Order of the Board, 
J. TODD. Secretarv- 


THE GRAND HOTEL COMPANY. 
BRISTOL. LIMITED 


w ° - f no other area in British- industry 

62 1 68) has been redesigned. wb i c h can compare. : 
although the price remains the 

same. ; ■ ■ ■ \ 


Two superb flan. One with 2 and. 1 
one with 3 bedrooms. Spacious lounei. t 


Machine overhang on the chuck 
body has been reduced to about 


Turkish State Railways 

(TCDD) 


.... „„ » nuvii. By ordor of the tart 

• 4 -rear lesse.' ' ■- «■ COX. 

„ _ Secretary. 

_ _ , , ___ • IS Cltv Road. 

Offen m rsfion of £20.000 Invited, i London. EC1Y 2AL. 

i tint February. 1976 . 


Trollope & Colb 
01-689 5102 


ANGOSTURA BITTERS 
<Dr. J. G. ft. Sloswn A Sena) United 
lincarno rated In Trinidad- W.IJ 


The Chairmanship of Central 
Purchasing and Sales Commission 


MOTOR CARS 


Tenders are invited far supply and delivery of ihe follow- 
ing machinery of which technical characteristics written in 

the respective specifications: 

A i Auto-Tracer Lathe 
Bj Vertical Laihe 
Cl Universal Milling Machine 
• D) Cylindrical Thread Rolling Dies Heads 

El Piston Machining and Grinding Machine 

1 — The above materials are to be purchased by receiving 
' bids from the countries who are members of the World 

Bank (IBRD). 

2 — The Specifications prepared for this purpose iri Turkish 

and English can be purchased from TCDD’s central cash 
office in Ankara and Sirkeci cash office in Istanbul at 
a price of TL. 200,-. • . 

3 — The bids shall be Teceived by. -or handed in person to 
our Commission not later than Wednesday the 21st April 
1976, 15JD0 hours, to hold a meeting at TCDD Supply- 
Department on this date. 

4— The bids shall be submitted in seven (7) copies (together 
with their Turkish versions, if possible), and the words 
44 TCDD tSLETMESt GENEL MODtlRLtJGt) MERKEZ 
ALIM VE SATIM KOM1SYON BA$KANHCl GAR- 
ANKARA/TURKEY ’* and “THIS TS AN OFFER FOR 
THE MATERIAL SUBJECT TO IBRD's LOAN “ and also 
subject of the bid shall be written on the envelopes 
containing the bids. 

5 — The bidders shall submit separate quotations for eacb 
item of the subject bidding. 


FERRARI DIM 246 GT. lit Reg. 1971. 
Red with black trim. Recortcd mileage 
32.439, radio. 8 -track stereo. Immacu- 


late throughout. £3,395. Terms ex- 
changes 021-536 2522 . 


CONTRACT HIRE 


CHARLES RICKARDS, Contract hire gnO 
Leasing scheme. Most makes and 
models. Quotations welcome. Windsor 
£9237. 



turret lathe, while the ability to 
deal with a wider range of work 
pieces is increased. 

■The rotary- joint baa been 
replaced by a high speed. low 
torque version which permits 
operation up to 3,500 rpm. In 
addition, the company has intro- 
duced internal gripping facilities 
for the first time. The chucks 
arc powered by an 80 psi air 
supply. ' 


information 

communication 


^SSSSSSS SSSI 
%aatesaK. ' 

tctoriul tuti.-i li irndtaa ijjr riu 
Q-iQQBnqBfa.ciJX* 


'HtnioritAdnnU. 
f74. rnmnSim, 


iTckjh u Wte Ot-an-ISIX. 





PERSONAL 


L. J. BYRNE, 

_ Tranir*r OtticW. 

Canadian Imnerlal Bank of CornmaK*. 
2 Lombard Straw. 

London iC 3P 3EU. 

20lh Fabruary. 1976. 


LONDON AUSTRALIA INVESTMENT 
» . COM FA NY UMITCp 


| CANCER RESEARCH 
j IS VTTAL . 

| Cancer Kcwtarch is COftUr. Pleaaa' 
{ , wnd a' donation ijow to me Imperial 
| Cancer Research fund. Dept. 1 T 7 B, 

; P.Q. Box 123 , Lincoln's inn Fields, 
j London WC 1 A IPX. It mil be- wisely 
i iscd In the flsht against cancer. ‘ 


' NOTICE 13 HEREBY GIVEN that til* 
[ Annual General Meeting- of the Company 
will be held at Its realttared office. 


Victoria House. 44 Hnntnr Street. Sydney. 
. NSW. AovtvaJJa at 2.30 O.m. On lEtfi 


March T976. 


Ao^ralla at 2.30 B.m. On 18tfi 
1 976. 

Rcfllstrar. 


ART GALLERIES 


1 GALLERY. XX CENTURY 

i LEBANON DIRECT RELIEF. 100.000 -EP.APHICS. »■ Cork StrWt. LandO t^W. t 
innocent ocogtr ir» homridsc In coid ROYAL ACADEMY OF ARTS. The 
weather, « witt feed a family for one GOLDEN AGE OP SPANISH PAINTING, 
week. We guarantee that every ornihv until 13 March, Tues.-Prf. 9 a.in.-9 o.m. 
given will be converted Into, food ami sjl. Sun., Mon. $ a.m.-S o.m. Laat adm. 
given to certified needy families within 45 mins, before closing, A dm. gop. SOo 
two weeks of receipt through experl- on Mondavs and atter 5.30 o.m. on 
enccd welfare workers, without any loss Jur s^Fr l, and until 1 .43 o.m. on Sun, 
or deduction for administration. We | Students and oensloners half price. 


Larue : scale redevelopment projects in tjie ' ; . 

City of Hull are providing 200,000. square feet of 
N'EW office accommodation in prime central area 
locations from around £1 .75 to £2.25 a sq.ft. 

And you get more than Iow-cost-office space in 
Hull: You get a base in Humberside’s principal . 
industrial,, business and communications centre, 
as well as a foot in Britain*s Gateway to Europe. 

Get the facts about Hull at our next business !' 
briefing, Grosvenor House, Tend off, 24th March. 


VUHSUU.HS s« c > .8Sff jnsSpwSMfwSMM. A jSSSB??SP 

5- The bidden shall submit separate quotations for each . g-s," 5S5,"£jt tSSt.’-ffl ugy y™ 

item of the subject biddins. . - 1 3SJ£ SSrOTtSiS: OSS sStTW: ® 

6 - TCDD shall be complete 1 / fr« ’"hetl'Sr to award c™- . | e™ wj-jj-jja* 

fnr afl nr snmp Of the Items tO RDV DlaOeT hi Old Klin. Hiah WmmiIw. Bucks. f 10 "..? s ™ NO SCULFTUR1S. 


Ian R. Helden, Director of Industrial Development, 
Kingston upon Knll Gty .Council, . .. 

’ 77 LowgateV Kingston upon Hull.- 

Telephone (0482) 22311 1... . 


. .Ise/sflupiSfyc^tipgsin 
thf^w»llr^®9 8nt f 
trusted mffitaable i«ins 
'BLACK HEART" ' 

Ferritic, Combines .v 
excaieritshpqlHe^stance . 
whh rapid maQhimngand : - - . . 

offers greatfree^wT>in •• : ■ t ---t -/'■ :A : • 

design. . - - conditions whiqh ensure 

.. . 'LFPAZT Pparlitid Hp tjlgji ' ..eartsistam quality, . ■■ 
tensife etfefigdi^'wsta . Exporters tb Europe, U,S- 

and free machining maka ila .eta; with personal technical 
valuable and economical * • rapreseritation wherever nec 
material formanypaifc- - : • ' J Ask for Le/fi/iiustrated 
■'LEMAX' Heatrfinated.' ./ ;* brochure.^ : 
PeahlticMeHeabterctm^'; ^ 

• Provide a still higher rarisft ^ 

of roschanical strength. Gar be jf. IUd W |b 

'flame or induction harden^. Vlf • ♦IP® • ’If ^ 

, "Both 'LEPAZ-.and'liiMX' |BS|i^3| II RE 

tL^^ifeaElStfcitstinas : 


• ****** 




traclCs) for ail or some of the Items to any bidder at 

its sole discretion. 


i Old Kiln, High Wvsombe. Bum. I _ 

-NEW WATER HTRS- £24. GAS FIRES i Fl^LDBOl'^MC CA* • M«*S 63. Otiw'l 
1 t;s. 01-674 2224. 77 StrEitlUm Kill. Grave. N.W.8 SEE TM)0 FNGLISH 
1 London- SW2 4VR. AND SCOTTISH -PAINTINGS. *73. 


Hull-a Great . British City 




, '" n • > i.-w Tefrotene: Derby (0332) 4. 

. Ley's castings areproduted,- 

in fully mechao'rwid foundries .■ eiex.^a/> . . 


under laboratory controlled 


v: * m 
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LABOUR NEWS j 


Plan to shut 5 Leyland 
factories discussed 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


***a 

0 ; , 

>n ■ 


ninal 


restraint 

By Roy Rogers, 

Labour Correspondent 

DELEGATES " represen ting 
I ; .Britain’s 260,000 miners— witfc- 
1 out doubt among the' most 
v powerful groups Of workers In 
the country — are to be urged 
* . to oppose all forms of incomes 
policy at the National Union 
‘ of fifineworkers annual con- 
- ferenee in July. 

This almost inevitable 
challenge to any continued 
- period of voluntary pay policy 
after the £6 limit expires at 
(he rod of July, comes from 
the militant Scottish area. 

Meeting just over a week 
aftec the NUM executive 
agreed fb accept £6 pay rises 
. offered by the National Coal 
Board, the Scottish area execu* 
live has included among its 
notions for the annual confer- 
?sce one declariag “ opposi- 
tion to all forms of incomes 
mltey, statutory or voluntary, 
jfltil such time as the Govern- 
nent carries out a massive re- 
ttstribution ■ of wealth in fav- 
ior of the people and until 
■nth time as the means of pro- 
tection, distribution and. ex-," 
hanges are controlled by the' 
►eople.” - 

100 a week 

Other' areas have yet to draw 
ip thei rconference motions, 
mt ' It appears certain that 
■tber militant areas will re- 
ive demands for a £100 a 
reek rate for coal face work- 
rs — an increase of up to £33 
week. 

NUM moderates, on the other 
and, will push, for continued 
nion support for whatever 
ages policy emerges from the 
egntiations between the TUC 
ad the Government which 
sould rearii their crucial stage 
round the time of the NUM 
[inference. 

ay debate 

— . The scene is thus set fora 
Ig debate at the NUM con- 
irente, which coiild well de- 
lude the fate of an extension to 
I re social eontrart.' 
a Other motions pot forward 
fy the Communist-led Scottish 

K nc(nde condemnation . 

ion's executive for not " 
out several previous 
ie decisions and a call 
ivernmenf .to reverse 
ti lure cuts announced 
fCluncdlbt. - of the" 

t last wCeKy '■ '• 

MTMENTS 


WIDE-RANGING proposals in- 
volving the closure of five British 
Leyland factories in Birmingh am 
and the transfer of work and 
-workers are . under discussion 
within- the company's - w orke r- 
participation scheme. 

The chance to rationalise on a 
substantial scale and concentrate 
manufacturing on one site arises 
when the £70m. -plant;- at the 
Rover-Triumph complex at Soli- 
hull becomes fully operational 
in mid-summer. . 

This will produce. -the new 
model code named SD1. Con- 
currently. the P6 range — the 
Rover 2200. and 3.5 litre-will be 
phased out, leaving a big area of 
floor space. 

The. ear division . management 
sees tins as an opportunity for 
concentrating production at Soli- 
hull of engines, transmission, 
axles and other components. This 
is now spread about the -city at 
six sites employing 4,600. 

Present plans centre round ■ 
dosing Perry Baer, Greet. 


gordesley, Aeocks Green and 
Erdington, and transferring 
equipment and employees to 
Solihull to achieve the highe r 
outputs of Land Rover and 
Range Rover called for by the 
Ryder Report. 

Pan of Land Rover engine pro- 
duction would; however, go to 
one of the Triumph engine 
foundries, -with the machining 
done at the Coventry head- 
quarters. 

The proposals are not 
expected to be made formal 
before Mr. Derek Whittaker, cars 
division - managing director, 
announces the lifting of the 
moratorium on capital expendi- 
ture. This , was to run until 
productivity had. appreciably 
improved and thousands of part- 
finished cars put in the show- 
rooms. . Mr. Whittaker is due to 
lift it in April. 

The programme then has to 
be presented to the ■ National 
Enterprise Board for endorse- 
ment or amendment It is likely 


Doctors lobby MPs 
over private 
practice proposals 


to form part of the ten-year 
strategy being developed for 
British Leyland. 

A curious feature of the 
exchanges now taking place with 
■worker-representatives is that 
some of those most affected, at 
the Rover-Triumpb body and 
assembly group at Solihull, 
voted, like the sister plant at 
Coventry, not to enter the 
worker-participation 'scheme. 
They have not, therefore, been 
a party to the discussions, which 
have been held only with the 
engines and transmissions group. 

This difference is believed to 
be the reason for the well 
publicised leak of information 
which has so upset management. 
It was the only way of letting 
the Solihull workers Know the 
implications of the proposal*. 
However, the Solihull stewards 
will be calling a mass meeting in 
the next few weeks to pul the 
ease for and against participa- 
tion. 


Three-day 
week 
at GEC 


BY DONALD MACLEAN 

JUNIOR HOSPITAL * ’ doctors 
yesterday lobbied MPs at West- 
minster to express disapproval 
over the Government "plan to. 
separate private practice from 
the National Health Service. 

The lobbying came shortly 
after a meeting of the British 
Medical Association's hospital 
junior staffs committee had given 
a guarded acceptance to the 
latest contract pricing proposals. 

The junior doctors are taking 
up the private practice issue 
and considering industrial action 
on the question at a time when 
consultants have -suspended 
industrial action after the pro- 
posal of a scheme for immediare 
handling of the matter drawn up 
by Lord Goodman. 

It was planned that junior 
doctors would hold a meeting on 
the issue at the -Central Hall, 
Westminster, yesterday, but the 
idea was abandoned in. -view of 
calls on doctors arising jfrom the 
influenza epidemic. 

A letter was, delivered by the 
juniors yesterday <tp Mr. Harold 
Wilson, the Prime Minister. 

A statement on the' hew con- 
tract, issued yesterday, made 
clear that acceptance, by ' the 
junior- staffs committee i was 
dependent on the contract being 
“ implemented immediately, find " 
on its *‘ interpretation " foRowing 


factories 


the letter and the spirit" of the 
agreements between the profes- 
sion and the health authorities. 

“ Failure to. honour these 
agreements by the employing 
authorities and the Department 
pf Health and Social Security 
will be considered sufficient justi- 
fication for the reimposition of 
industrial sanctions.” 

The doctors want the contract 
backdated to February 9. 

Although consultants recently 
voted 2-1 to accept the Goodman 
proposals on the handling of the 
private practice issue, they re- 
main in general opposed to the 
underlying Government plan for 
separation of private practice 
from the NHS. 

A survey of junior and consul- 
tant staff — offering a total, pos- 
sible coverage of some 30.000 
doctors, indnding 19,000 juniors 
—has produced early results, not 
necessarily closely reflecting 
overall opinion. , suggesting 
marked opposition to the Good- 
man proposals, and a substantial 
leaning towards the taking of 
industrial action on the matter. 

Dr. Martin Baylls. deputy chair- 
man of the junior staffs commit- 
tee. said yesterday that of 500 
returns he had seen “90 per cent, 
were against the Goodman pro- 
posals and 70 per cent, to SO per 
cent, were in .favour of taking 
sojne form of industrial action.*- 


TRADE UNION officials at the 
two GEC factories in Fife, agreed 
yesterday to accept a three-day 
week after Monday to stave off 
immediate redundancies. 

The agreement came after 
Monday's announcement that 
because of Post Office cuts in 
orders 468 jobs would have to 
go- 

Kirkcaldy District Council was 
given a firm understanding by 
GEC yesterday that production 
in both factories in Kirkcaldy 
and Glenrothes would continue 
and that alterations were to he 
made to gear them up for the 
production of new telecommuni- 
cation equipment. 

Workers at the GEC research 
centre in Lincoln plan to hold 
a sit-in today in protest at the 
closure of the centre and its 
transfer to Newton-1 e-Will ows, 
Lancashire. 

A one-day strike was staged by 
the 4.000 workers at the Rust on 
group of GEC factories in Lin- 
coln after a storeman had been 
suspended for refusing to help 
in packing equipment in readi- 
ness for the closure Of the! 
Centre. " 


Senior changes at 
Marks & Spencer 


Move to settle gas 
disppte to-morrow 


BY OUR LABOUR STAFF 


/pief 1 ! 

om^ 


,»* 1 
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**"•-. AN EMERGENCY meeting of must improve its. *‘ final'* offer 

S cfaael D. SiefF-is to reJin- appointed to the Board of BP national negotiators in the gas of a £4.75 a week raise for most 

e office of rice^cbalrman CHEMICALS from April 5. supply industry has been called of the 58.000 staff if industrial 

it managing dnyctOr of * for to-morrow after a threat by actios -is to be called off. 

id Spencer, on March 31, sir Maurice Lafag has accepted -whltarcollar workers on Monday n -% 

n request. He mU remain an -Invitation from the Counc H of to reduce supplies to industrial a: rOullCtl VltY 
card. Mr. W. B. Howard ^ EXPORT GROUP FOR THE ^ners if a productivity pay offer ji ' 7 nttn 

mpinted a Joint managing CONSTRUCTIONAL INDUSTRIES ivashot improved P , The dispute Is over Payment 

from Apifl. 1. He w 1 !! be to become its first president Sir Abwt 1 SS^staff members of for cxtra d , uUes inv0 J v ® d - - n 
for laities' and glrta? Maurice is deputy chairman ol the ^ National aSdLtwal^ GmS- ca ^ n « oul a , Productivity 

r, underwear and night- JohjI LategandSon and a director JSsodatkin mb on 5cbfme for manual workers due 

L design department, cen- of the Bank of England. . t0 have been implemented last 

tmology and Mdustrtal . * - NALGO said ApriL but de]ayed in many 

tent. N. Lewi*, ^ William Wood has been tj** **23? regions by NALGOV refusal to 

i managteK director, will appointed managing director of to bold a token oneday c ^ pera1e ^ 

- - ,me responsibility for the food pfaUDLER-WERKE A.G.. Schwet- strike m the North-East of ^7 

IP- .- rincen, Germany. He has relin- England tivday. • - Both sides. have said that pay- 

3| * . quished lhe managing directorship To-morrow's meeting of the in- ment cannot be made until 

Af.MUSEX, LONDON, announces Henry Balfour and Co. and has dustry's national joint council Government policy allows. What- 
[/; appointment- of Mr. M. G. succeeded in that post by will discuss NALGO’s demand ever increase i s finally agreed 
VV^aJrl (Kenyan). _ Sheikh Mr . g, g. Gordon. Both conce-w that the British Gas Corporation on may be reviewed later., 
lamed Al-KhaHfa ■ (Bahraini), ^ .subsidiaries .of Sybron' 1 1 ■ 

Mason admits false 

Mr. H. Allard an (Qatari) to, Nr Sfni0J1 TennCnt has been AtWWWII AW1UV 

EfrS^OjjSSjG,' ■' member of PrDCC C3.rdS d^DfiCF 
JSJ ** N. G. S. Champion has been the Harrison Group. A lv33 'J****o VA 

• — ~ - . mTnfl Mr. R. Breretoo-Smith has been t»oy MASON. Defence The use of cards by Army in- 

ADVEP ,r ISEMENT HLSSL2*SuniJ2T^ra Secretary*, bad agreed .that the formation staff had arisen out 

j™. a subsidiary of United Wire SJvTgfo,,, ^Ulster of false of an unaulhofised. but perhaps 

.lOMINCO ANNOUNCH4ENT Group. . • Press cards put genuine jouma- understandable, wish to -provide 

/ 'nBnHHnm Mr J » Edvards has joined lists in danger, the National a degree of protection for 
S. , th^Board' ^f^SE AVIATION Union of Journalists said soldiers in plain-clothes. 

based at Oxford Airport. yesterday. • ■ He gladly gave an categorical 

- * The Minister had also given Bnde rtakin* that the * practice 

‘ Mr. David Colwifl has been .an assurance that tile cards woo j d never.be resumed in any 

t ' appointed to the Board of would not -be used by troops circumstances. 

I : ; BENBOW SHOPFITTING with again. „ _ ... ... 

; f ■ ffj|- •'*■■■' ' ; ■ responsibility for its newiy-formed Mr.- Mason s remarks were m Mr. Morgan said- V am 
\ * contracts division. a letter to tbe union- in reply pleased that Mr. Mason has 

- * to protests 'by Mr. Kenneth recognised our cause for concern 

AB Karlstad plattan has formed Morgan, NUJ general secretary, and acted promptly on it. 
j- a company in England called letter said : “ I entirely Journalists in Northern Ireland 

FtNEBOARD with Mr. Guonar accep t that this action could have face enough danger' as it is, with- 
./ V Muntbe as managuig director. jeopardised the personal safety out their integrity being called 

uninn -re of reporters and called into into question. Mr. - Mason's 
* . -EVEFfSD AND- CQ. holdings dou jj t va ^dlty of leal Press assurances will be welcomed by 

has made the following manage- cards _- .. them.’* 

a .t Nflm meot appointments within the 

Wm0M =«s3= EPTH. resumes its full 
.’■.FTlow?™ role in Scottish TUC. 

... - director and genera! manager 01 . . v . 

. ?. Owehs has . been appointed Evered and Co. BY OUR< LABOUR STAFF 

S ' S/ ^ S ^Srd£ P M r *^IwSer SwedMd^PwSalon*): and THE ELECTRICAL and Pltuflfr* refusal to* affiliate it was 

? 5£ r. W Gregory, general ing Trades Union has. been excluded from taking part in the 

• f c y f * E ‘- Ch u in I^ f-, 4 r« manager of the Evered and Co. allowed to resume full participa- affairs of the Scottish TUC, 

r Ex *M , !i ,Ve i. 0ffiCI! «r e ^Siired plastics and hardware division- ti0D the affairs of the'ScotSh'- although never formally 
- Mttichem who retired F * TUC, after more than a year on expelled: 

'* a * r Y '*7b. ifr Thomas Pope has been i.v» «ideHnes because of its The EPTU has agreed, after 


^ . V ' 


EPTU resumes its full 
role in Scottish TUC. 


BY OUR- LABOUR STAFF 


rby F. E. Bumei. Chairman an 0 f the Evered and Co. allowed to resume full parti cipa- affairs of the Scottish TUC, 

r E Xe M J Jr Ve w° ffiCCr -,^ e ^Slired plastics and hardware division- tiOD in the affairs of the - Scottish- although never formally 

G ‘ i .f2l ern - 1 red F * . TUC, after more than a year on expelled: 

vary I. 1976. ^ Thomas Pope has been sidelines because of its The EPTU has agreed after 


Owens earned his BSc., HSc. appointed to the Boara oi nlvs $ t o affiliate according to lengthy negotiations to abide by 
Ph.D. degrees in Geology at j. AND S. las production ^ tbe rules, and has been allowed 

ill University. Montreal. He director. Mr. Kegin^a amae The' rules say that affiliation ^ r ^ urae 

V --d Cominco as a geologist at has been made production According « the Scottish j TUC, 

w aerlev. BC in 1957 and held manager. tees must be paid tor tne «ui the- union* never explained wby 

rz&ztfz ^ ^ sjesl* 

3SSSS Safety check by stewards 

»»■ «r. li * SS*f“^SS BY OUR LA*OUR STAFF ,. 

was appointed Vice-President (Spalding): and Mr. D. THE .GENERAL .and Municipal workplaces, and the site of anv 

. Managing Director, Vestgron 5,,,^^ export manager. Mr. Workers Union wants shop accident before, it is disturbed, 

■* Limited .in 1972 and was nmie takes oyer as wana^nng stewards to be gives greater and to have the right of veto on 

Wl«ble for bringing the Black ^rector following the appom^ po Wrs to improve industrial' new plant : or processes which 
J Mlne m Greenland 'into pro- ment of Mr. F- as^anw- . - might involve risk. . 

«». He. was elected- President tor of Tale and Lyif direct 'in a booklet outlining Procedural agreements should 

4 {Mtgi-on in 1974 which position Mr. Dd^rson the measures contained .in the also.be drawn np.in all factories 

] "ill pstain. >■ tor of Farrow rrriga recent Health and . Safety at to deal promptly with safety 

j (Owwm w,, M,n»- r ,, ff<nr Vhii™ has been Act. that, shop stewards' problems: The union’s aims go 

IWru*' appointed Man f Jlr. Geoffrey O. J,-- « should be<ablA>n' Ktnn 4ohs wbfeh cnruridemhlv furthor . 


iwk M 9 n>e- ^ has been Work Act - that shop stewards' problems: The union’s aims go 

- f n Mr ; n r«rSS ^BBC b K3ditr 2. should be able to stop jobs which considerably further than the 
tear ?rwas Mr SftrR White, involve a “serious work hazard ” powers' given in the Act which 

inted Dil«l 8 F«K™I?on IfStiring <m AprQ 20 after ft. wants Aop steward^ fo -ww introduced nearly a year 

wted Director. Exploration, have the power to Inspect ail ago. 
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MUNICIPALITY OF MALMO 

(Malmo Kommun) 

Sweden 

DM 50,000,000 

8y«% Deutsche Mark Bonds of 1976/1983 

Imum Pile#: IOO ft * 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

WCBANKEN 

KREDIETBANK SJV. LUXEMBOURGEOISE 


SKANDINAV1SKA ENSKILDA BANKEN 


SVENSKA HANDELSBANKEN 
AMSTERDAM-ROTTERDAM BANK N.V. 


ALAHU BANK OF KUWATT KS.C. 

ALGEMENE BANK NEDERLAND N.V. 

AE.AMES&CO. 

. Limited 

ANDRESENS BANK A/S 

ARAB FINANCE CORPORATION SAL 

ARAB FINANCIAL CONSULTANTS COMPANY 
SAX. 

ASIA C— ASIAN INTStNATIONAL 
ACCEPTANCES & CAPITAL Limited 

■UUUUS BAER INTERNATIONAL 
United 

BANCA COM^RCIALE fTAUANA 
BANCA NAZIONALE DEL LAVORO 
BANCO Di ROMA ' 

BANK FUR QEMEINWWTSCHAFT 
AkhongesaBsctaft 

BANK GUTZWtLER, KURZ, BUNGENEFt 
(Ovemeaa) Umfted 

BANQUE BRUXELLES LAVBERT SA 
BANQUE FRANCAISE DU COMMERCE EXT9EUR 

BANQUE (SNERALE DU LUXEMBOURG 
SocMtt Anonyme 

BANQUE DE LTNDOCHINE ET DE SUEZ 
BANQUE INTERNATIONALE ALUXEMBOURGSA. 
BANQUE NATIONALS DE PARIS 
BANQUE NORDEUROPE S A. 

BANQUE DE PARIS ET DES PA YS-BAS 
BANQUE POPULARE SUSSE SA LUXEMBOURG 
BANQUE ROTHSCHILD 
BANQUE DE LUNION EUROPEENNE 
BAYERISCHE HYPOTHEKEN- UNO 
WECH3EL-SANK 

"BAYERISCHE LANDESBANK GROZENTRALE 
BAYSMSCHE VERBNSBANK ■' 

JOH. BStENBERG, GOSSLER & CO. 

BERGEN BANK 
BERLINER HANDELS- 
UND FRANKFURTER BANK 

CATSSE DES D^KTTS ET CONSX3NATTONS 
CHRISTIANIA BANK OG KREDfTKASSE 

CmCORP INTERNATIONAL BANK 
Limited : 

COMMERZBANK 
-Aktenflesetfschaft ■ 

CREDTTANST ALT -BANKVEREIN 


CREDIT COMNHWtALDE FRANCE 
CRHXT LYOWlAtS 
CRaWTOITAUANO 

CREDIT SUISSE WHITE WELD 
Limited 

RICHARD DAUS& CO. 

Bank! era 

DEN DANSKE LANDMANDSBANK 
DEN NORSKS CREDIT BANK 

DEUTSCHE BANK ' 

Aktienoeaetechaft 

DGBANK 

DEUTSCHE GENOSSBVSCHAFTSBANK 

. DEUTSCHE GIROZENTRALE 

— DEUTSCHE KQMMUNALBANK-* 

DEUTSCH-SKAI^XNAViSCHE BANK AQ 

DRESDNERBANK 

Aktiengesebchaft 

FAELLESSANKBM FOR DANMARKS 
SPAREKASSER Akheaetskab 

FELLESBANKENA^ 

FRST BOSTON (EUROPE) 

LMtad 

GFtOZENTRALE UND BANk 
DErOsTCRFEJCHJSOCN SPARKASSB4 
Akhengaaatediaft 
G0TABANKB4 

HAVBROSBANK 

United 

HAMBURGBCHE LANDESBANK 

- GIROZENTRALE - 

R HENRKJUES JR. 

HESSiSCHE LANDESBANK 
-GKOZENTRALE- 

HEL SAMUEL & CO. 

Untied 

KANSALUS-OSAKE-PANKKJ 
KJOBENHAVNS HANDBJS8ANK 

KLBNWORT, BENSON 
United 

KRBTETBAMCN.V. 

kUHN, LOEB & CO. INTERNATIONAL 

KUWAIT FORBGN TRADING. CONTRACTING 
ANDMVESTMBKTCaSAK 

KUWAIT INTERNATIONAL INVESTMENT Ca 
SAK. 


KUWAIT INVESTMS'IT COMPANY SAK 

LANDESBANK SCHLESWIG-HOLSTEIN 
G3RQZENTRALE 

LAZARD BROTHERS & CO. 

Untied 

MANUFACTURERS HANOVER 
United 

MERRILL LYNCH INTERNATIONAL & COL 
B. METZLER SEEL SOHN & CO. 

MORGAN GRENFELL & CO. 

United 

MORGAN STANLEY INTERNATIONAL 

NORDOELfTSCHE LANDESBANK 
GIROZENTRALE 

NORDIC BANK 
United 

SAL OPPENHEJM JRICiE 

ORION BANK 

United 

POSTIPANKKJ 
PRJVATBANKEN A/S 

NL M. ROTHSCHILD & SONS 
Untied 

SAASTOPANKKIEN KESKUS-OSAKE-PANKW 

SCAnamAVIAN BANK 
United 

J. HBfRY SCHROOER WAGG & CO. 

Unted 

SMITH BARhCY. HARRIS UPHAM & CO. 
Incarporated 

SOCETE GENERALS 

SOaETE GENERALE DE BANQUE SA. 

SPARBANKERNAS BANK AB 

SVUSS BANK CORPORATION (OVERSEAS) 
Untied 

TRWKAUS 4 BURKHARDT 
UMON BANK OF FMLAND LTD. 

UNION BANK OF SWITZERLAND (SECURITIES) 
United 

VBIBNS- UND VUESTBANK 
A k fcngesetechaft 

M. M. WARBURG-BR1NCKMANN, WIRTZ & Ca 
&G. WARBURG A CO. LTD. 

WESTFALJEN8ANK 

AkfiengeseSschalt f 

WESTLB INTERNATIONAL SA. 
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Agricultural Development B ank of Iran 

US$100,000,000 

Six-Year Term Loan 
Managed by- 

Iran Overseas Investment Bank Limited 

(Iranvest) 

Co-Managed by 

Bank Melli Iran, London Branch Bank of America National Trust 

Manufacturers Hanover Limited and Savings Association 

- Midland Bank Limited Sodete Gencrale 

First Boston (Europe) Wells Fargo Bank, NjL 

L tuiiu-J 

Provided by 

Canadian Imperial Bank of Commerce 


BankMelli Iran, London Branch 
Iran Overseas Investment Bank Limited 
Lloyds Bank International Limited 
Midland Bank Limited 
Security Pacific National Bank 
Standard Chartered Bank limited 

Commerzbank Aktiengesellschaft 
Credit Suisse 

Midland and International Banks Limited 
Union Bank, California 

American Security and Trust Company, 
Washington D.C. ' 

. Caisse Nationale de Credit Agricole 
Groupe du Credit Industrie! et Commercial 


Bank of America National Trust 
and Savings Association 
Manufacturers Hanover Trust Company 
, RBC Finance B.V. 

Sodete Gcnerale 
Wells Fargo Bank, N.A. 

Creditanstcilt'Bank\'erein. 

Crocker National Bank 
Toronto Dominion Bank 
World Banking Corporation SAJLusembourg 

Bank of Scotland 

The Commercial Bank ot Australia Limited 
Mellon Bank N A 
Sodete Gcnerale de Banque, S-A. 
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Iran Overseas Investment Bank Limited 

(Iranvest) 



A 




12 





BY PHILIP RAWSTORNE 

Mr. Reginald Maudling warned the 
Government yesterday that there would 
he “ an explosion of anger " in Britain 
If It stqad. on the sidelines while 
Rhodesian whites were slaughtered In 
a guerilla war. 

** The profound British interest at 
this moment is to do everything pos- 
sible to get an acceptable solution,” lie 
. told a sombre Commons. Tbe conse- 
quences would otherwise he “ a tragedy 
of terrible dimensions.” 

Foreign Office Ministers, Mr. David 
Ernials and Mr. Roy Hattcrsley. agreed 
about the urgency of the threat — but 
still maintained the * Government's 
cautious approach to further involve- 
ment in Rhodesian settlement talks. 

Lord GreenhiU's mission to Salisbury, 
Mr. Ennals repeatedly emphasised, 
would he “purely exploratory.” Its 
purpose would be to assess whether Mr. 


Bill to cut 
house move 
costs wins 
support 

A BILL to end solicitors' con- 
veyancing monopoly was given 
a formal first reading in the 
Commons yesterday. Under the 
Solicitors Act 1974 i Amendment i 
Bill, introduced by Mr. Ken 
Wretch (Lab.. Ipswich 1 people 
other than solicitors, barristers 
or notaries public would he 
allowed la draw up certain docu- 
ments connected with convey- 
ancing of registered property or 

,and - THE PERFORMANCE of !he 

Mr. Weetch snid there was con- Soviet Union since the Helsinki 
sidcrabie and justifiable dis- talks had been “ disappointing." 
satisfaction with - the present Mr. Reginald Maudling. 
high conveyancing charges which “shadow" Foreign Secretary, 
ordinary people had to pay when said in the Commons yesterday, 
they moved house. Opening a debate on East- 

He welcomed the fact that West relations. Mr. Maudling 
conveyancing would be looked at * a, d that the Russians .were still 
bv the Royal Commission un the building up their defences.- There had been no real mcet- 
le‘ga l profession, hut had decided especially their naval forces, and j n g of minds over detente. Il 
to press on with his Bill because using propaganda to subvert the 
Royal Commissions had often 
been used in the past as iostru- 


lan Smith's attitude now held out real 
prospects of a useful British role ia 
negotiating majority rule. 

The Government was not going to 
be drawn into defending the illegal 
regime, he assured Labour -back- 
benchers. “We are under no obliga- 
tion to underpin white supremacy.” he 
bluntly informed a few protesting Tory 
MPs. 

No British Government would com- 
mit troops in such a- cause, Mr. Ennals 
declared — and Mr. Maudling stopped 
significantly short of demanding it 

Even so, the “ shadow ” Foreign 
Secretary pressed with unusual vigour 
for further Government action to curb 
Communist ambitions In Southern 
Africa. 

The Soviet and Cuban presence in. 
Angola was a threat to peace and should 
be raised at the United Nations, he 
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-cu Tbi^ Peers wm vote on 

conscience clause by 37 


I 


said. Economic sxbetiQlui':nrtici$u , Ir 
on the exports of grain and .technology 
to Russia should, be considered! 

Events in Afriea had been the most 
alarming development In a series of 
Russian responses to detente, he" d&ir 
clared. " 

Mr. Roy Hattersley agreed that they 
certainly had not been in the spirit of 
tbe Helsinki Declaration. ** Africa must 
realise that in their continent there 
arc independent nations now faced with 
a new sort, of imperialism. - . Europe - 
must understand that 1 -if cannot - be. , 
fought and beaten :by those who ally 
themselves with . the: remnants of the. 
old imperialism.” .. -.s' 

The West had to be fully engaged in 
the war of ldeas,'1ie sald-Huid gained 
some comfort and laughter from the 
fact that copies of the Finandni Times 
could now be bought in Moscow. 


Detente : 
of minds, 


No real meeting Wilson 
says Maudling escapes 


The continued presence of a 
Cuban army in Angola must be 
seen as a threat to neishbnuring 
countries. The matter should ht* 
raised us soon as possible in the 
United Nations but the key, as 
always, would he found in 
Moscow. It was there .the power 
resided. 


meats of delay. 


constitutions of other countries. 

“ If you arc to have detente 
between two -great alliances. 

, .. , _ neither should try to subvert the 

In 19fi9 and l9il. the former ot her. Helsinki does not mean 

very much unless we can gel 
ahead with disarmament. Pro- 
gress in this field has been very 
little indeed." 

Mr. Maudling said the great 
majority of African countries did 
not wish tu see foreign troops 
from Cuba or Russia in their 
countries, and we must give 
them the opportunity to remove 
the danger, of their presence. 


Price-, and Incomes Board -had 
produced reports which con- 
cluded that there was a need for 
fundamental reform and that 
charges for conveyancing were 
excessive when purely routine 
work was involved. 

The situation ail stemmed 
from the monopoly power given 
to solicitors in the 1974 Act in 
preparing certain documents. 


If any firm evidence of 
Illegal activities by BOSS, 
the South African Bureau of 
Slate Security, ■ is obtained, 
‘'appropriate action will be 
taken.” the Prime Minister 
said in a Commons written 
reply yesterday. 

Mr. Wilson told Mr. rank 
Hooley (Lab-, Heele> ). who 
had urged an inquiry "Into 
BOSS'S activities in the UJL,” 
that he was aware, of allega- 
tions whieh had been made, 
certain of which were still a 
matter of police investigation. 


Drugs profits 
cui-Minister 


LABOUR advocates of the 
nationalisation of the drugs 
industry were- urged to take 
greater account of the effects of 
the voluntary price reduction 
scheme by Dr. David Owen, 

Minister of Slate for Social Ser- 
vices, in the Commons yesterday. 

He told Mr. Edward Loyderi 
(Lab. Garston) that the scheme 
had done much to reduce the 
profits of the drugs indistry 
which had reached “unaccept- fined solely to 


The Communists did not 

always win. They hud boon 

excluded from Egypt and their was something which bad to be 
influence was waning in Syria 
and Iran. “The same thing 
could happen in Angola, but not 
without the maximum diplomatic 
activity by the Western powers." 

Warning of a great pery facing 
Britain if a Rhodesian solution 
was not found. Mr. Maudling 
said: ‘‘If guerilla forces, with 
or without Cuban regulars, were 
to invade Rhodesia arid there was 


tructioD which would inevitably 
result from confrontation turning 
into world war. 

Ho was optimistic on progress 
of implementation of the 
Helsinki agreement in .the. areas 
of passage of information from 
East to West and notification of 
military movements. But there 
were areas where, 'there was 
cause for concern — particularly 
the reunifi cation of families. 

Of the Soviet Union's Angolan 
policies. Mr! Hatlrrsley said, 
there could only be one answer 
to the question: “-Was their cun- 
duct in Angola consistent with 
the Helsinki declaration?" — 

“ No." 

Reminding MPs of the Govern- But he had 'to defend -himself-^ 
mem's opposition 
tlon, he said: " 1 
hope that what has happened in 
Angola will 
warning both 
and the nations 

Mr. Hattersley suggested that economic policy, 
had Angola not remained the The Prime Minister 
cofonial property of an autbori— 4De rnme J * nn,srer 


7 W’ jpHN hunt 7 : 

. TORY PEERS last night inserted 
a conscience -'clause into -the..'! 
Trade Union' and Labour .Rela- 
tions (Amendment; Bill despite, 
.•--.strong:- 'Government .objections- 
. that: -it would “ mtllify-tbe. lawful r - J 
.closed shop.” ... i 

By ijl majority of 37 <128-91}-. 
-.■d-osieg the committee stage,. they 
‘ defeated the Government and:! 

* , introduced, a clause allowing a 
' persbn to refuse to belong to a: 
union on the grounds of'”-sin-- 
cereiy -held personal conscien- J 
^ tia us -convictions -and not .'mo ti- J 
vated by the hope of -financial 
.gain or material,- advantage.” L ' 

• - The wording ; closely, follows!" 
.that of the clause-in the- Standing -. 
Orders of ■ -the Parliamentary ; 
Labour * -Party, which allows a* 

. Labour MP. irr certain. circunw-.| 
stances, to abstain from voting in : 
defiance ’of the. party. Whip.- . V! 

Lord ' HallsBain. ■ ' for' .'the 
Opposition, emphasised that the. 

' inten ti rm was that a worker "who- 
was' distressed' for' refusing to 1 , 
join a closed shop union .would 
be -able » to- use - tne grounds of 


L %. ■ ,r.- 




LORD HAILSHAM 
No' conflict -wanted. 


full fury 

By juftip Long, - ' 

Parliamentary Correspondent 

MR. . HAROLD 'VOLSON, Prime 
' Minister, told the Commons 

'T 


then there would he a very grave 
situation indeed. 

“ It would be highly dangerous 
to the whole health and stability 
of industrial relations and. to. the 
refreshing developments ...we 
. have seen in industrial relations 
over tbe past .12- mouths/ 

He objected that , the subject 
.had already been discussed by 
"the Commons two or three times 
-"and that if the amendment were 
passed, it would take up about 
- three hopes of further debate in 
'the Commons. He also recalled 
.that during last session, the 
Lords. had finally accepted the 
. Government wording of, this part 
| -of the BIU.. . 

: ■' “if we have any respect foi 
i ourselves as a' Parliamentary 
1 assembly, then we don’t do that 
I : sort of tiring,” “he went on- 
■ If . the amendment- -wept- baci 
-to the Commons, he had no doubt 
that MPs would reject.lt, There- 
fore, he urged the Lords, to- act 
sensibly in the matter. He 
-tained that the legislation, m its 
present form, did not enforce the 
closed shop. This was- a matter 


conscience .-to-' claim, financial- Hailsham. for the Conservatives, to he decided voluntarily between 
compensation from bis employers ^ xord Rochester, for the both sides of. industry- . r.^ 
for the. loss of his job. - - ■ liberals reluctantly- accepted- According to Lord Shepherd, f.,--. 

tiowev&r. he made it -dear Houghton - code arid agreed the .wording -of the amendment s’ 
that tjie Conservative Peers had.-.-tbai further opposition . on this would confuse industrial tribu- j*-- 
‘no intention of provokIng , h j£g lM , wouldnow .be futile.-: nals and. employers. .It .could 

'smother . conflict vwitfl s ~tb4 Lord shepherd; leader Of' the also -mislead employees into l 
Commons over. - the -legislation House, protested at - the-!. con- thinking that U'granted them job 
which ' is now -going .through- -the science clause ind- declared: security if they refused to belong 
House yet again after being' “These - words cou!&. -he so, toauniort on : grounds of ■ con- 
rejected by the ['".Peers': last- witielycdaslrueclth&t'theywould science. But this was. not -the 
session. He indicated -that iCjjiilllfv the lawful closed shoo.- case. They could still lose their 
the Commons throw out the - — - 


tbe 

began, to .fall. 


to reintroduce "it when the 
Bill returns to the Lords: ■ : 

On 'the -Issue of Press free" 


Sunday trading Bill backed 

to inten-en- by pointing » ' encouraging do m. Lord- -TtSoodmaup.- .-.the -011x1? T ofiDS -viKtirrdkv aDoroved OnnositicMnuokesman 


Viscount 1 
supportin; 


- mio -Gbvetnment spokesman tord^ 

■ • ' • • ' SS-Sll f iS second reading to a Private Mem- WeHs-Pesten .said . . the Gove rrv 

ir. hard-pressed measur^ the Shops (UoU- meat had . traditionally remained f -y*. 

■ wat mM that voluntary code which -allows the- Resorts— Sunday Tradmgl neutral on all Legislation affecting • • • 


without a word- of complaint from 

enuinelv desired bv both sides, .people now so worried about its 

freedom, it would not have pro- 
vided such fertile soil for Cuban 
intervention. 

“More immediately, if South 
Africa had not sent in its so- 
called volunteers to fisht on 


it must be made clear to the 
Russians that, if they did not 
want*’ the disarmament and 
peaceful co-operation of detente, 
they would be returning the 
world to cold war. 


tanan. European State for so long it'-wouid take up'toM 0 moShs ' ' sponsored b? Bareness the Shops Act, arid this' remained 

before-: hew jobs- couid-:-result SSrtJSilSiiiMTr ■& : nBliW who said hdtldays^ -Mr position. But the drawing 

from -the measures - -recently JS aS in iL '*»• now spread over it longer of tbe-BUf.w acceptable so far 

proposed by the ChanceUoiu .rSfgf season/ ■- as Government advisers were 

There should be reflation, and a .... . --- -j ; ; rLocai • -- - 


Mr. Roy '/attersley. Minister Angolan soil. -opinion in Africa 


of Slate for Foreign AfFairs. said 
it was inevitable that detente 
would be judged* against liie 
widespread slaughter of ’ the development of Soviet policy in 
white population while, the Africa generally, and especially 
British Government remained in- Angola, 
active nn the .sidelines, there Detente 
would be an explosion of anger of sentimental liberalism or speech to^ the Soviet Communist 
in this country by no means con* weak-minded pacifism. It was a ** art > 

those who have policy to make the world safe ,he ideological struggle must go 


and outside would have been 
much more easily mobilised to 
condemn and, perhaps, deter the 
Cuban adventure." :' 

Turning to Western Europe.’ 
the Minister Said 'that the Soviet 


certain import controls were 
now 

declared 
(Penlstone). 

Mr. Wilson’s rcfusaF 


' Unress this" envision in with ; ' ^ ocaI authorities -would 1 be' concerned- 
umess tins provision is mth- t<r use their discretion on T * — - 1 


i-7 -• 


U V r , . » . ~ drawn -'saiiT T^riT Vtrinifman' Ka' aolB mwr • .uiaurauuu uu u was auii 

“absolutely inevitable," wotildVAImt M meeting reasonable needs., and that. the Bill 

, £2nS r - “ Mendels ” n -a T ^ workers would a~mS ±. * 


to 


Houghton charter.- : r -7: - 7 Accept the idea, 
agree ... There is no doubt .that if this? 


It was also a matter of interest . .. 
would not have any 
manpower.' ot EEC 7'.' 
implications. ' 


with this_ prescnption only happens- the GoyerapienL would 
made matters worse. And it invoke the 'Parliament .Apt land 
i? s at P£ im Mra - the Bill would automatically 
Margaret Thatcher, the Opposi- become law In the fdrirr In which 
lion leader, intervened. . it was originally introduced' last 
nr.1 the nradmt loader; Mr. Brehxnev had made a She pointed out that the Prime session. As a result; it would 

« " ’ Minister had urged his back- contain no: charter on Press free- 

benchers to realise the need . doip at ail. 
for resources for new invest- Despite Lord Goodman Vr wam^i 


able levels" in the early 1960‘s, friends or. relations in Rhodesia.” from ^-ihc sort of appalling des- on ;, 


meat. 


Notice of Rmdemsrtion 


Beatrice Foods Overseas Finance N.V. 

•> 9% Ghrinmbeed D«bBn£ure* Diio 19SS 

of the Indenture dated u of Feiniary 15, 1370. 
2,000.000 aRgregate -principal amount of such 
for redemption on March is. 1376 (herein 


soaeUmas referred to as the redemption date): 

$1,000 Coapon Dcbentnrex Bcartnf tbe Prefix tetter 7/1 
K S TO 1455 3243 3070 3835 4535 5427 S332 705B 7865 8733 

14 727 1483 2256 3074 3898 4610 5452 6294 70B1 7883 8765 

40 734 1484 2257 3075 3905 4615 5456 6304 7121 7887 8767 

43 743 1491 2259 3099 3933 4619 5488 6306 7L22 7388 8774 

47 745 1501 2278 3101 3926 4632 5491 6311 7133 7890 8776 

SO 748 1503 3270 3111 3933 4637 8502 6320 7143 7896 8782 

52 763 1509 2291 3120 3936 4645 5506 6329 7148 7899 8793 

62 783 1513 2305 3129 3936 4659 5508 6347 7160 7903 8797 

69 798 1323 2320 3165 3941 4671 6511 6353 7169 7913 8800 

73 799 1532 2321 3170 3948 4674 5921 6355 7172 7914 8808 

78 806 1544 2339 3171 3953 4696 5527 6356 7173 7923 B812 

82 607 1548 2341 3182 3957 4741 5529 6366 7181 7939 B816 

83 SOB 1550 2351 3187 3966 4760 5533 6375 7192 7940 8821 

88 816 1355 2356 3195 3979 4762 5543 6379 7203 7963 8848 

94 818 1566 2359 3214 3983 4775 5350 6380 7210 7966 8868 

3,04 828 1567 2361 3222 3989 4773 5551 6384 7221 7967 8884 

112 845 1576 2366 3233 3996 4784 5652 6389 7237 7971 8894 

119 850 1579 2370 3260 3997 4801 5560 6391 7243 7975 8900 

137 851 1583 2374 3265 4001 4804 5564 6400 7245 7976 8908 

147 857 1590 2394 3269 4002 4813 5584 6402 7249 7978 8917 

149 860 1604 2399 3278 4004 4821 5586 6403 7251 7988 8930 

155 862 1615 2415 3287 4005 4822 5589 6423 7252 7996 8930 

160 865 1528 2432 3293 4007 4823 5604 6431 7253 8000 8951 

174 883 163 1 2442 3303 4008 4828 5605 6432 7263 BOOS 8953 

386 865 1640 2453 3305 4009 4843 Mil 6434 7264 6013 8958 

IBS 896 1644 2460 3309 4012 4868 5621 6442 7266 8017 8960 

191 903 1649 2461 3323 4021 4880 5623 6446 7268 8024 8968 

198 925 1654 2468 3324 4022 4896 5629 6448 7280 8028 8979 

205 930 1657 2470 3341 4027 4900 5636 6461 7287 8036 8982 

215 931 1654 2477 3348 4028 4902 6656 6473 7289 8049 8988 

328 932 1666 2478 3353 4033 4909 5668 6484 7294 8125 8993 

330 943 1670 2501 3356 4035 4913 5681 6493 7298 8154 8996 

237 953 1673 2504 3357 4040 4914 5690 6495 7307 8161 8998 

339 955 1686 2526 3358 4042 4917 5095 6507 7331 8165 9021 

263 957 1888 2536 336!) 4044 4736 5699 6510 7336 8171 9038 

280 967 1701 2545 3372 4052 4929 5702 6511 7344 8179 9048 

281 968 1704 2550 3375 4071 4934 5703 6516 734 B 8181 9057 

292 984 1721 2553 3386 4079 4935 5707 6531 7353 8185 9060 

294 990 1743 2554 3387 4082 4943 S713 6530 7360 8190 9080 


9609 10433 11146 11920 12781 13612 14356 

9622 10446 11161 1133 

9624 10449 11163 1193 


9622 10446 11161 11335 12716 13619 14381 

.1937 12729 13624 14387 


29T 1002 1751 2572 3392 4088 4948 5729 6552 7363 8139 9083 

298 1004 1752 2585 3401 4092 4958 S733 6566 7364 0217 9087 

313 1019 1759 2621 3402 4101 4959 5735 6576 7366 8220 9089 

329 10=8 1770 2630 3409 4107 4961 5742 6583 7367 8223 909^ 


333 1031 1774 2631- 3412 4110 4985 5748 65BG-7370 8236 91 

338 1047 1800 2638 3415 41X7 4991 5755 6587 7375 8340. 9108 

343 1061 1808 2645 3425 4128 5003 5757 6594 7390 8243 911= 

347 1063 1817 2657 3436 4130 5005 5764 6597 7406 8249 9119 

348 1080 1829 2661 3442 4143 5007 S79I 6608 7408 8266 9125 ... _ . . . . 

358 1084 1832 2663 3449 4147 5011 5797 661= 7418 8286 91=8 10004 10747 11480 1=314 13113 139S3 14733 

365 1090 1857 2665 3459 4159 5020 5799 6614 74=8 8293 9136 10012 10778 11488 1=334 131=3 13997 14767 

371 1035 IB58 2672 3495 4162 5027 5800 6620 7432 82*17 9139 10026 10600 11494 12326 33127 14002 1476S 


9025 10458 11167 11940 12730 13648 14388 
9626 10461 1X181 11959 1=756 13651 14391 
9640 10473 11184 11961 12764 13654 14395 
9643 10474 1X187 11982 12768 13656 14399 

9648 10478 11198 11993 12777 13666 14402 

9649 10480 11200 11999 13778 13686 14411 

9660 10482 11211 1=004 12790 13699 14413 

9675 10484 11228 12016 12814 13714 14415 

967B 10507 11=41 12026 12815 13726 14416 

9680 10510 11243 12048 12822 13731 14424 

9681 10526 11247 12055 12825 13734 14426 

9683 10533 U2S2 .12056 1=836 13737 14449 

9698 10536 U353 1=061 12852 13741 14456 

9705 1063T 11257 12063 13856 13744 14476 

9703 10539 11272 12072 12867 13743 14495 

9711 10542 11275 12101 1=901 13749 14501 

9716 10551 11277 12109 12318 13754 14504 

9717 10552 11283 12110 1=920 13760 14514 

9722 105S7 11=90 12121 129SB 13762 14519 

9723 10559 1131= 12124 1=93= 13780 14557 

9727 10560 11322 1=1=7 1=938 137B3 14554 

9734. 10579 11323 13128 12943 13791 14571 

973S 10581 113=7 1=137 12947 13802 14572 

9758 10582 11332 1=140 12951 13804 14573 

9768 10583 11341 1=144 1=955 138 11 14578 

9769 10588 1X343 1=156 X2957 13814 14589 

9775 10603 11356 12178 12938 13826 14601 

9791 10611 11366 12179 129K0 13845 14610 

9794 10617 11370 12183 1=990 13850 14613 

9797 10623 1X373 1=185 1298= 13S55 14618 

9798 10637 11378 12195 12983 13858 146=3 

9815 10638 11385 12204 12984 138S3 14641 

9680 10640 11389 12213 13000 33890 14642 

9885 10648 11395 12=14 13001.13900 14644 
9904 10651 11403 12216 13009 13906 14651 

99Z4 10660 U«K 1 22=7 13013 13914 14662 

99=7 10672 11403 1=32 13023 13928 14672 

9331 10678 1143= 1223a 13034 13935 14693 

993B 10681 11434 12=49 13045 13949 14694 

9949 10691 11440 122S1 13050 13374 14702 

9958 10697 11455 12254 13054 13976 14705 

9980 10710 11461 122T9 13090 13977 1473* 

9983 10718 11463 12Z87 13103 13978 14744 

9990 107=1 11466 1=95 13106 13933 14743 

9993 10724 11474 12310 13107 13935 14750 


346 11=6 1867 2682 3513 4199 5041 5615 6647 7477 8341 9173 1Q04G 10825 11515 1=354 13163 14018 14789 

410 1146 1877 2689 3518 4203 5050 5616 BfiSO 7483 8347 9178 10061 10829 115=3 12353 13174 14019 14796 

414 1161 1884 2695 35=1 4=07 5058 5824 6655 7484 8351 9182 10064 10634 11527 12356 13179 14021 1*024 

428 1162 1834 2697 352= 4213 M61 58=3- 6669 7489 8358 9184 10069 10848 11540 12360 13186 14025 148=6 

427 116S 1899 2704 3524 4=24 5065 5826 6675 7499 8361 9196 10071 10850 11547 123B7 13142 14034 1*831 

441 1169 1906 2707 3527 4=32 5078 5830 6680 7505 8364 9202 10074 10875 11550 12371 13203 14043 1*832 

442 1171 1910 2709 3530 *235 5079 5836 6690 7512 8366 9204 1007a 10802 11368 12380 13210 14049 1*636 

447 1174 1916 2710 3542 4=36 50H1 5848 6692 7514 8372 9205 1 0081 10883 11SB9 12382 13226 14057 1*837 

454 1177 19X7 2725 3=53 4242 5094 5856 6700 7524 8373 9208 10087 10886 11590 12386 13=29 14058 14339 


*67 1XS6 1907 2779 358T 4369 5115 5908 6716 7558 8422 9344 10108 10908 11654 1=408 13=79 14079 14E5S 

47= 1306 1968 27P8 3594 4280 5137 591? 6730 7564 8434 9260 10111 10915 11057 1241= 13389 14031 1*870 

476 1211 2976 2803 3636 4283 5161 8918 6746 7568 8450 9273 10114 10919 11670 2=42= 13=43 14095 1*685 

*B< 1=13 1901 2812 3644 428 S 5164 5440-6747 7570 8460 9274 1 01 10 10924 11681 124 22 13300 141 15 1*887 

501 1278 1382 281= 3645 4304 5160 5945 6700 7575 8461 9=8= 10126 10925 11G93 1=437 13327 14126 1*888 

509 1231 1996 =8=2 3649 4312 5170 5954 6801 7589 8491 9283 10139 I0<*=9 11694 1=444 13330 14128 14890 

510 1= 1998 3824 3655 4331 5171 5936 6807 7540 B4°2 9313 10144 10936 1 1 STB 12456 13355 14133 14897 

514 1=26 2015 3827 3677 4336 5177 5960 6813 7G07 8444 9314 10149 1D9SO 11694 12460 13362 1416= 1*403 

826 1236 3028 =83= 3684 43*3 5178 5969 53 IT 76 II 8511 93=0 10-150.10957 11710 1=463 13363 14164 14328 

529 1=40 2031 =827 3702 4379 618A 5907 6819 7614 8513 9346 10153 10954 1 1714 12466 13374 14166 14940 

5*6 1248* =034 2078 3707 4381 5187 6037 6841 76=4 8S20 9348 10186 10960 11719 12472 13376 14170 1*143 

SSI 1=39 2037 2839 3716 4395 5188 604.4 084= 7631 85= 9354 1020!) 10478 117=6 12480 13386 14178 14946 

554 1=60 2031 =843.37=1 4400 5 IB 9 6063 «863 7634 8345 9367 10219 109BD 11731 1=482 13343 14184 - 1*356 

558 1269 2060 2852 3727 4409 5194 6065 6865 7638 8549 9380 10=35 10987 1173= 1=484 13400 14190 1*359 

559 1271 2063.2856 3736 4411 .*21= 6071 6868 7644 8566 933= 10237 10991 11740 12493 13414 14191 14961 

Sfil 1275 =963 2876 37*6 4417 521* 6072 6873 7637 8570 9399 10238 10997 11754 1=502 134= 14193 1**62 

862 1216 =091 =881 3747 4424- 8219 48980 6876 7669 8563 94I1S 10241 10999 11763 12503 13438 14200 1*966 

577 1293 2099 2887 3755 44=5 5223 0113 6882 7675 0003 ”407 10247 11008 11758 12518 13448 14=03 1*958 

686 1295 2117 2913 3756 4*29 522S 6127 690* 7678 8609 9*10 102G2 11010 1I7E9 12535*13450 14=08 1*974 

S33 1308 =119 =916 377S 4430 52*9 6138 6906 7722 R612 9*25 10=66 11019 11773 1=641 13462 14221 14977 

001 1311 2129 2921 377* *433 5253 6140 6909 7728 8616 9429 10272 11024 11782 12544 1346S 14227 1*984 

610 1317 2137 2939 3782 4*39 6272 0141 6917 773* Rfi=9 9455 10375 11026 11783 125S0 13470 142*5 1*991 

635 1319 2138 2954 3789 4455 5286 S14S 69=5 7736 8631 9457 10277 11037 11786 12592 13471 14250 1*993 

A42 13=6 2142 3974 3796 4462 5287 6146 6932 773H 863* 9459 10286 11031 11787 12556 13412 142S3 14MS 

649 13=8 2146 2975 3797 4479 9390-6147 6434 7737 8638 9460 10287 11038 1 1796 12550 13476 14264 1-T5W7 


659 1369 =159 3002 3816 4401 9324 6191 0147 7767 8653 9486 10313 110*4 11830 12573 13833 14291 

661 1388 2166 3007 383S 4501 8327 0304 695* 7760 8857 0497 10331 11054 11841 12590 13S39 1*303 

fiM 1416 =109 3015 383?! 4507 S328 6=10 6988 7772 9660 9516 10333 11033 11838 1=609 13S47 14306 

68= 1417 2177 3016 304= 4514 5332 6338 0081 7785 8667 9518 10353 11067 11865 12610 13548 14303 

685 14=1 2186 3021 3854 4530 6336 6239 G986 7793 8668 9539 10362 HOTS 1187= 12622 13552 143=3 

687 14=5 =188 3027 3S59 4S47 5338 6763 7001 7802 8675 9537 10381 11090 11880 12624 U5S4 143=4 

6*3 1430 2200 30=9 3868 4553 9342 6265 7014 7807 8676 9545 10404 11113 11891 1=6=8 13S60 143=7 

69.1 1437 2204 3051 3872 4.401 5348 fflgfi 70=1 7837 07=3 9549 104OT 111=0 11030 12034 I3S6S 1*340 

696 1441 2207 3055 3878 4364 5331 6274 7033 7848 8729 9551 10409 1112* 11897 12S39 1M79 14343 

700 7447 2221 3066 3879 458= 8375 6286 7024 7B61 8731 9553 10*13 11127 7f901 12632 13580 14345 

710 1448 2330 3067 3885 4590 6380 6287 7039 7862 8734 9554 10*26 11137 U912 13692 LSB7 J4346 

"It 1*49 2238 3069 3888 4503 5400 6289 7058 7864 8736 9503 10428 X1H1 H910 1=690 13808 14352 

The Debentures sneclflecl above are to be red eeme d for tbe SlnUne Pund <«i at the W. C. C.— Ajrrarr Ser- 
vices Department * ■“ **— — 

Street. I» the ~ 

cable thereto. • 

Hou5»i. Milan, Ptltei and First Notions! City Bank (Belgium, S .A., sr.dBanqiie hldnudDn^rT Lox!vbWK 
In Luxembourg. Payments at the offices marred to la <bi above wUl be made by a Suited States doUv check 
drawn on a tank lu YoMt City or by a transfer to a United States dollar account maintained b? :ne nat-ee 
with a bank in New Torfc CUy on March 15. 197s. the date on which they a ball become due and parable at 
the redemption prico of 100 percent o! the principal amount thereof, toeether with accrued interest to the 
date flard for redemption. On and alter the redemption dale. Interest on the «ud Debentures FlU ccaec lo 
accrue, and. upon presentation and snrrer.de; of suoh Debentures with all cocoons oppenalnlne’ Sterna 
maturing; alter the date fixed for redemption, payment win be made at the vald redemption price oat a( funds, 
to be deposited with tbe Trustee. 

Coupons due March is, 1976 should be detacbed and presented for payment In the usual manner. 
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Beatrice .Foods Overseas ^Finance N.V. 

By: FIRST NATIONAL CXXT BANK, 04 Trstte* 


“Sn he it.“ said Mr. Hattersley 
—hut the Soviets were inferior 
in the organisation of political 
ideas and philosophy. 

Talks on mutual and balanced 
force reductions could not pro- 
.eppd on hope and good inten- 
tions “We must absolutely and 
totally.* preserve our level of 
safety.” . . _ . 

Wfc Jived in a time nf Soviet 
initiative hut there was an 
absolute duty _ of the W.est and 


•inft it -seems very -unlikely;, that 


Impatient 


But the taxpayer was going to' 
have to pay extra taxes to meet 
the. debts incurred by the. 
Government, so where were 
the needed resources going to 
be found? she demanded. 

Mr. Wilson said there had been 
'a significant 


No privilege 
breach in ' 

industry's liquidity over thS court ruling 


which the Soviet Union 
to call the ideological strug 
Mr. Julian Amery 
Pavihon; said that the 
mediate task in Angola was to 
“mobilise all available forces, 
black, and -white, in central and 
southern Africa to defend thepx- 
selvos, with our. help, against the 
threat of Soviet Imperial is nr." •' 
Sirs. Renee Shod .-(Lab," 


noise thar substantial help Mr. Justice -Dunn's injunction 
was being given by the Govern- prevented him- -from speaking to 
ment for investment and re- the Presr about his constituent, 
organisation, may well have Mr. "Donald Smith, jailed on 
felt that rescue from bis back- January .13 for. contempt of a 
bench difficulties had come com? order forbidding him /rum 
from an unlikely quarter. seeing' his two sons. 

Social benefits abuse by 
‘tiny mlnority’-Minister 


its democratic philosophy 'not- to. the past year. Moreover, it was 

run away “ from the war of ideas: .- the printing of moaey by the' NO" BREACH "of Parliamentary 

At *• . t r_ _ prefers Conservative Government privilege has been caused ‘by a 

;!e." which' had^sJLa rted inflation, he court's ruling that a constituent's 

(Cl. ntaintairfed. case could not be discussed with 

tin- With Labolir MfVsti (I- impatient the Press, the Speaker, Mr. 
to get at the Prime Minister George ■ Thomas,' 'fillM -hr tbfe 
themselves*.- Mrs. .- Thatcher Commons yesterday/ 1 , 
again intervened. " In. the next tpid Mr. John Gom CC 
four years, your Government is Hendon: NV that' he' had: taken 

going io spend, more, borrow into account the provisions of 

more ■ -and ; tax more, she the ’Administration- " of- Justice 

accused Mr. Wilson.. • • Act, I960,- under which the court 

Wolverhampton stressed '.This contention “'was -more tlian had made Us-. order, ’and -the 

the value of -trade with Com-, the Lcft'wingrrs- 1 could stand, extent to which communications 
inumsr' reunifies to- areas of For fb& moment, they dropped between' ' and 4heir con- 
Britain suffering from unemploy..: their ovra complaints to turn stituents had been held to- enjoy 
merit. • • in .holsy 'repudiation of Mrs. the protection -of Parliamentary 

Mr. Maurice. Macmillaif (.C : Thatcher.- privilege. 

Famhaim said - Mrs. ' Short'S ’Mr. Wilson, explaining above the Mr. Gobt had complained that 
views on the . Soviet : Union 
** reminded me of ^many-' which 
1 heard with despair when they 
were put forward — alas, by 
members of my own party— 
about Nan Germany before the 
Second World War.” 

Gambling 
inquiry 
memkers 

• AN" MP who complained of to £4m. a year, while inconxe-tax 
THE MEMBERSHIP of the Royal cheating on social security bene- fraud amounted to. about 1 £400m. 

Commission on jaraWiiig'-Tfas-^-.^* 5 --*®^ ^ JW. • ; ^ 

announced yesterday '.by- foe SSS* r, aJS nS s5Jf a f i-Swto n ^ O'Malley agreed: “ You are 
Prime Minister in a Goinffloris ^^y^t.^as; Quite right to point out that., on 

written reply. ' . liny .minority ” ; who abused the 

Mr. Wilson said that : the rirrm'^urstetni -• V . 

members who would serve -under Mit-Ii’im Iswewr ((L.Bifllpn) 

the chairmanship of Lord Roths- claifiwid tn the Commons: ^ 

child, were: Prof. 'Sir. Norman methods oT control' 8tf w 1 to deTer 

Anderson, QC, Professor' rf \ ^ genuine claimants From^receiv- 
Orienta! LawsTn the University - , Mr crMalie? had to id -bint That 40 which tHCy are 

i.f London: Mr. William- Blau. ^ record, was keRtofttte total en ™« tl - ' . 

memoer iT the executive com- num i wr 0 f fraud investigations Opposition ; social services 
niittee. Electneai,. Elecironie, -relatiag "to &DcCal .security bene- spokesman. Mr. Patrick Jenkin^ 
Telecommunication- 1 and Plunrn- g t .<, nor‘cbuld -moirfWv figurea.said.lt was ” the; rules themselves 
ms Union: Dr. Thomas Carbery, ^ <pven for prosecutions. that heed^ looking at." 

member of the Independent . , _ 

Broadcasting Authority; Mr. on- provisional figures, tiie 

David Coteman. . sports •• com- ^ fo r 

mvnrabir and journalist; Mr. offences in J 973 was 

John Dislev. vice-chairman of a .^ .about 98-. per _ cent. . 

Sports Council; Mr. Leonard °J ‘here had resulted iii convic- 
Hoff man. bar risier arid writer on ti0ns *' . " ' -, '\ 

legal mutter.-; Mr/'Tudo r Price, Mr.' Lawrence wondered if the ,. Al _ . . 

uarrisicr; Mrs. Marjorie Proops, figures satisfactorily . represented '***"■. • .yOyERNMEKT.. --might 
hroadcasler and journadtst; and. the' extent . nf . the abuse-, and consider legislation allowing 
Prof. Bernard WiHiams. Profes* whether. 1 • there were enough Peura. to: vote in Parliamentary 
■wr of Philosophy.. Univeraily o£ inspectors to stamp it out.- elections when time is available, 
Cambridge. o-MaiUi- „ Lord Harris of. Greenwich, 

The it nils of reference, of th^ aub'st'aqtiarnuiriber of staff were JjJS^ftlio LwS' yesterday °® CC ' 
Commission are to -Inquire into employed on . • anti-ftaud' SiM ? ! '• 
the existing law on bettiag. measures. The social security . -« e Added: The,. Government 
jaming. lotteries, and prize com- -ccheine should be under 9qf;'j. S: -P re S« red fo look: at- .this, but 
petition!.. ficient con fro I while providing' a- ^»not give an essura nee -that 

■particular aitention will te humane administration for thb- Par f,^™ e -?, t ^ ry time. ,w»ul<L be 
paid in the adequacy of restne- va "\* majority -of gennintt. ; - a ’' t ?t‘ a P* e *.- 
lions imposed on the ’facilities Jf>t claimants. :- ; - 

xhe different forms -of gambling. He feared that arguments-’ " 

the practices jn,d financial -st rue- sbout abuse could lead to a back- It Tijprpy Kill- - 
lure of gambUng industry, the lash and a worsening of "stari- ' ■- WIU 

publication or mforroatioo about dards for genuine. claimants, who IN-. A -WRITTEN- reisly . in' the 
;aai Wing activities, and -the con- formed the . overwhelming Cdm tnons: yesterday Anthony 
tnbution made From the proceeds malority. ^ ■ -Wedgwood Bonn, Secretary for 

of gambling inwards tbe support Mr. .William Hamilton (Lah., .Energy,*. atatod that he hoped to 
nf other including --Fife • Cent.). «aid that fraud', introduce the. prepoacd -'Energy 

?port.' • . ' - ' r artwiuxted to something like£3xn. Bill by the middle of Mancha 


such evidence that we have, it 
- is a tiny minority of people who 
try to $buse tbt system. . 

It would be utterly wrong for 
1O0l any Govemnient to change the 


Hint of vote 
for Peers 


THE UNION STEEL CORPORATION 
v " : (OF SOUTH AFRICA) LIMITED 

f Incorporated in the Republic of South Africa) 
REPORT FOR TBE TEAR ENDED 3 1st DECEMBER, 1975 

The directors announce that the audited consolidated 
results, for the year ended 31st December 1875, are as 
follpvs^r ■ - 

12 Months 12 Months 
' ended!.. -. ended- .; 


Turnover 


Trading Erpfit 

_In«igie..froni inyestmexits , ........... 

■' Leris: 

Deprecation ... 

Interest on borrowings 

- Profit before taxation ..... — v- 

Taxation ■ 

Profit- after'itaxatiiri 
■' Qutjude sharehoUd firs’ share of less 
ifl a subsidiary company 

Group, jrofit". ...... L 

Earnings per ordinary share* !..... 


. BOOO 
. 135 442 

. ROOO 
• . 134010 

18389 

391 

' -•* 21899 
: - - 5B4 

16 780 

12 453 

" 3 721 
3159 

- - 2683 

- -.3522 

9900 

:;.X 3.002 - 

."" 6248 
7^ 138 

. i *■ . > 

I&298 

V - . ' 

.’-V"3l no 

116 

:• .0238 

" V^226 

-; .2L5c ' 

~:?17.9c 

i' : ; • . 

Z - 


TRADING RESULTS': 

The audited consolidated groups profit brifore-tax for the 
A year amounted to R9 900 000 compift(i : .wittx' ^^ prMt of 
R624S000 for the corw^mndiflg period; during '5B74. - ; 

The group .profit after taxation ffor.-'tfae year is- RSJ29S 000 
Artucfc is El 072 000 or 21% higher tha i the taxed profit for 
1874:' ..V : v ;l ■ 

The iahp roved profit priri tion In' comparison! tbe 1974 
bookyear Is mainly attrihu table to: - . j \ 

(a) -The Increared- contribution of steel. proddcli fo the group 
, profit Despatches ot sieel products were nwre than main, 
tained with a noticeable Improvement *ui the product mix 
" ot steel sales with a swing to special steels. - c 
. Price increases ; allowed ! during January an<T June 1975 
] . assMed-in combating the uncontrollable cost increase^- ' 
7 f b j . The . contribution from ■ steel castings ; to the group profit 

- is. noticeably, hisber.thao the previous year and & due- to 

Improved efficiency and Increased despatches, • " 

(c) The profit from aluminium conductor for- the year re fleeted 
a satisfactory: increase and despah*es-excpe(Jei. those of 

- the previous year; - : -■*; 

<d) The tonnage of copper products sold exceeded that of the 
previous year but the .world prices decreased considerably. 
The lower prices on the world, market resulted in a 
, decrease in the copper turnover. of R22 000 000 after the 
higher volume was taken . ihtQ consideration, but prOflt- 
- ability was maintained against the previous' year. ; ■ ! 
(e). Other products and the sujasidiary -companies attaiiied 
their forecasts with the. .exception of VeMm aster which 
showed a loss due to th^delayi' in ihe conuttissioning of 
the new plant. . !■ . /-cV- ' ; ! 

DIVIDEND ANNO UNCEMENTf ;. !/ \ ' / ’v ' ' ; '!_!-'.!^.'V : : j 

NOTICE IS HEREBV -GIVEN ' that 'a'fiaai :5i.VMend^3Bf 
.14 cents per -• - •- - - 

participating 
months _ 

-. NOTICE IS ALS^GIVEN that aidlviffend! pf; edits 
per -50c share has beeft declared on the ordinary: pfiaree. ,;j 
. Dividends are payable po shareholders registered In !the 
books of tbe corporation .at the close oi business . on 'the 
12th March 1978. 

.! Thu transfer , books ’iarid. registers of members' will; be 
dosed' .from, 13tb March .to. 2Btb March 9976, both days 
inclusive, and warrants will- be*- posted from Johannesburg 
and London . 5o. or about -15th April 1976. ' Registered share* 
holders paid from London will receive '-the United Kingdom 
currency equivalent oh 8th April .1976 of the rani value jof 
their ^dividends. : 

. Any change of address or dividend instructions must be 
received by the transfer secretaries on or before 12th March 
1978. • • : 

Non-resident shareholders tax of 15- per .cent will be 
- deducted from dividends .where applicable. > 

- .-/Wr; •>""'' V • v-' By Order of the Board 

■ *- •- - r -.- : IL J. Van Jaanrveld 

-’j-’-.V-".-/ Secretary 

‘Transfer. Secretaries:; v i-C. ' . . .. Registered Offiee: ' ; 
Consolidated -Share Rfigistrarff Ltd^ • GenerabHertME Road. 

©Ma^ball-Street, * T- 
Johaiin^bdrg. . ■ - - Vereertiging 19M. v • 
.Charfer.C^olidriteiLLt^"^ 1- r : >- London Office; 

P.O.Box 102; 40 Holborn Viaduct. 

Charter House,, . - - . v • - : ECiP iAJ;. t - ? • j 

Park'Streel, , 

Ashford.! !:. , V^v .‘ .. . .. -'.-■'•••• 

-■Kent;TN24SEQ^ -- 


c'vyii 


-#• 

& 


r > 


,i • . 
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gap on role of profits 


SENIOR MANAGERS -of Bri- 
tain's major companies have 
become increasingly concerned 
in recent' years about the' credi. 
tffity gap among their employ- 
ees-pver the contribution which 
profits malse to workers liveli- 
hoods. 

Research carried out in vari- 
ous'’ companies and by other 
organisations, - including ici 
and Opinion Research Centre 
has 1 shown . that" few workers 
appear to be worried about the 
size of profits. Many think that 
company directors rather than 
shop floor employees benefit 
from a company’s riches. 

Perhaps the most dramatic 
evidence of this came from 
PlefiW last summer which 
made what to many executives 
#a s a startling and worrying 
iiseovery. This was that 43 per 
jent of a representative sam- 
ite of management and work- 
force -considered that the com- 
pany itself benefited most from 
?iessey prosperity. 

About 21 per cent, thought 
sidle ’ the shareholders ga Lned 
oostonJy 17 per cent thought 
hat tiie employees were the 
n«in beneficiaries. 

In the minds of a -large Burn- 
er of employees, it seemed, the 
'ompanys interests were quite 
istindt from those of the 
mployees. To Piessey’s top 
lanagement it .said one thing 
exy clearly: the employees did 
ot link their job security and 
Itimately their pay packets 
ith the. company's profitability. 
One does not have to look far 
> find more evidence of that 
itfin understanding: It per- 
ries much of British industry, 
-the gulf could be narrowed, 
ie likelihood of employees 
king disruptive action might 
ell be reduced. 


BY JOHN TRAFFORD 

anUft On the question of educative munity if the country's economy 

S programmes, many companies is to be pul into better shape, 

mbuted free to employees. The have studiously eschewed pub- What of all -those school 
nnrasy impression remains, how- licity so as to minimise the teachers and university lee- 
alone this measure is feared hostility of trades turers, politicians, civil ser- 
not sufficient to engender the unionists. Paradoxically, once vants, trades unionists and 
■ desired feeling of identification, trades unionists have assured journalists who have lived most 
To some extent this can be * besns «l v «s that the pro- of their lives in aiv environ- 
countered - by educating em- grammes not political pro- meat hostile • to profit-making 
ployees to understand more pa ^ anda ' they welcome the business? 
about the economic. criteria of trainin ^ 1 . So me c ompanies, notably ICI 

their . company's performance Some companies offer an and ITT. have run advertising 
and then providing them with programme in the campaigns aimed at explaining 

necessary financial information first instance to opinion leaders the use to which profits are put 
in a readily understandable way while others prefer a “fruit *nd how their corporate activi- 
■ There can be little doubt of c S e management^and ttes^ benefit the country. But 

the- value, albeit limited, of this ~ “** 

kind of financial training for a 
nucleus of key employees in a 


Desire 


~The desire to improve uuder- 
andihg is now so strong that 
lecutive search firms like my 
unpany are being asked to' 
ivise on the upgrading of 
■juot personnel posts and to 
id suitable executives with a 
esh approach to human Tela- 
ons. That approach will in- 
ude not just elements of 
idustrial ‘ democracy and 
orker participation, but a pro- 
*anune to educate employees 
- their increasing responsibi- 
les. 

The initial response of per- 
ps the majority of companies 
to provide employees with 
.-on test able facts about the 
npany’s financial perform- 
ce. 


other employees. Cadbury such action, Jike the occasional 
Schweppes provides formal apearance of business leaders 

training for all those who take on TV and radio, are little more 

company.** Wth s^m^teadinJ P"*' 1 ? tte company's ambitious than a scatter shot, 
companies now regularly rmh- ****** consultative process An attempt to do something 

their employees, the need is a buumnal company conference opinion formers was launched 
very obvious one The list nf artended by members, of the in October under the aegis of 
Companies ^publishing such Board 411(1 representatives of all the Tavistock Institute and the 
financial rennrts is now verv ^ company's 30,000 TJJK. Industrial Society. A new 
tensive* it includes EMX^Rtwi em P 1 °yees. On educating the body called OPUS (Organisation 
International Plessev^Pisniu? broad mass of workforce for Promoting the Understand- 

Spone BeechSTekN eSd: »• has 80 far “ g . of ***7*2 ¥as 801 np ‘ m,e 

bury Stowefnen ^ed itself to PUnt-level chairman of its management 

BiSuits to n££?ji5t a few financial Presentations by the committee is Mr. Frank Rogers, 
“* name just a tew. local management, a former managing director of 

In the companies with the IPC and now adviser on cor- 

more .successful record of em- porate affairs at Plessey and 

ployee relations, the distribu- TT chairman of East Midlands and 

tion of financial results is just probably one of the most A 111 ® 11 Press, 
one part of the educative pro- experienced companies in this Few businessmen will think 
cess. In United Biscuits, for in- in-company training is *** ffie effort »* not worth 

stance, it is one of four main GKN g^p w kich haa been making. Hostility to the busi- 
measures taken by the board to operating a “Work and Wealth" ness community is now so wide- 
spread the business message, programme for the past three spread' that most managers 
The other methods are informal years, first on a limited expert- recognise that a far more 
briefing sessions by the chair- mental basis and now on an vigorous effort is required both 
man, Mr. Hector Laing, with as ever-increasing scale. It has within companies and outside 

many as possible of- the group’s peen up to the managing to win back the ground that 

25,000 employees; monthly directors of individual sub- has been lost 

factory sldiaries to decide how the pro- The author is a ■ consultant 
dixertors of shop-floor workers; gramme (which comprises ten with Heidrick and Struggles 
painph 2? t one-day training sessions) international, London. 
published for the first time this should be used: In some cases 
September entitled “Job management itself has been the 
Security." This remarkable first to use it, while in others 
booklet plainly spells out the the course has been, used 
dangers of inflation- (which in- initially by shopfloor people or 
creases the working capital re- a combination of shopfloor and 
quirement) and price restraint management. 

(which reduces money- available By adopting ' a cautious 
for reinvestment). About gne approach and pitching the pro- 
in four of the company’s 25,000 gramme as an educative, non- 
employees asked for copies. propagandist . exercise, the 
One of the gravest problems initial suspicions ■ of organised 
surrounding both research into labour have largely been dis- 
employee attitudes and the sub- sipafced and the benefits of the 
sequent educative programmes programme widely recognised 
is the fear that initial union The action so far mentioned 
hostility will be so great that concerns the fairiy limited ob- 
tinion members will be tastruc- jectives of management trying 
ted not to cooperate. Some of to educate their own employees, 
the attitude research has bwsn'Buf this is ho more than one 
done by companies or business strand in the web of understand- 
organisations through market ing, that has to be woven 
■research intermediaries- so a^ to between .individuals and- the 
avoid Identification. . leaders of the business com- 


ENGINEERING SURVEY 


BY KENNETH GOODING 


Why skilled workers quit 

SHORTAGE .OF skilled engi- around half the Workers took workers in engineering have de- first such as better pay for 
neers has been a major factor new Jobs where their previous dined relative to those of un- skilled work, 
behind trie failure of British skills and four-year apprentice- skilled workers since 1967. The surprisingly the pattern- 
manufacturing industry to capi- ship would be wasted. Some of percentage differential for maker* least likely to return 
talise fully on the last two indus- the most skill-wasting jobs men- skilled workers js now lower were jhose w hu had tumed tn 
trial booms, and the indications turned included mobile bread ‘than it has been at any time in W h at mi°ht be considered 
are that the game factor will put salesmen (eight men involved the past 20 years. menial jobs such a.- clerk*, 

a brake on U.K. engineering over the three years), garden- The decline in differentials laundrymen. postmen, taxi 
output when the next boom Cfs (three in three years), farm has been experienced in all sec- drivers, gardeners where their 
arrives. labourers (two), musicians and tors of engineering and in all previous skills were not useful. 

Behind the shortage is a his- en Jf rtuners . regions. For example, in June 

tory of skiUed engineers quit- . * man - solved lus boring 1975 in the South East, on an 


NEDO insists that tile que* 


^ZSSS,mSS fc«*rSe semi-skilled *1 V 

at some of the reasons whv thev ^ ■ meters -. Another has time workers earned marginally j Mb e finn tonLlusiona to ■ 
^reaaons whj thej appareQt]y overcc , me the - in . niorc ^ the W0 K rker / drawn relating to all engineer- 


craftsmen. The sample 


warder, cycle on tbe patternmakers is in ™ ,ved “ sma11 and “ ol . a J| 

patternmakers are members ot 


Main reasons why patternmakers left engineering 


1972 

1973 

1974 

39 

32 

32 

11 

30 

26 

S 

9 

11 

28 

41 

44 

27 

18 

37 


trade unions involved. Neithe- 
TotaJ *s patternmaking a “ typical" 
103(31%) craft. However, the results were 
67(20%) adequate enough to warrant 
25( 7%) some general conclusions which 
TT 3(34%) might well be relevant to other 
*2(24%) crafljs . 


take such a men in onnnmino ovcci:trn«f uie in- more Ulan uae ski lied worker, r " 

u V j» b «*FacUon” by The effect of the demand ™ 

carried out by the Association t>ec(XniiDg a nr,SDn w ' arder pvt,}<t nn ,h< * not ’ nr " mat “ r -= 
of Patternmakers and Allied 
Craftsmen of former members 
who resigned during the period No work available 
1972-74. Low pay 

This formed part of an inves- w °*' n ® conditions 
ligation by the National £Z: r pro * pem ’ itn * urn r 
Economic Development Office — - - 

into, the shortages of skilled The attraction of- self-employ- clearly apparent in the survey. ^ ie follow-up. «nd mucii 
engineer: workers generally, meat was obviously strong for Also apparent was the reluc- wider, exercise being car rind 

w * re P ro ‘ the patternmakers and those tance with which many of them out b - v ^'EDO involves ques- 
vuiea tnat a •much broader sur- whose skills were largely wasted abandoned their trade. One tionaires going out lo j whole t 
vey has been started involving j n ^,5 way went into sbopkeep- wrnie “having been made re- range of skilled engineers who 
a wide variety of skilled men j n o other services such as dundant three times in the past have left Uie industry over the . 
who le« engineering during the car hire, double glazing and ten years, I have had to lake P as * fivc years. Thu question- . 
past five years. m ilh rounds. other work." aires will be followed up by 1 

Some of the answers to the A high percentage of the Among those who complained P er sonai .visits to give an 
Pattemmakers’tsurvey revealed patternmakers said they were about low pay, one said sue- eren-deeper insight into the 
varying grumbles: emigrating, many to continue cmtJy: “ Selling car parts £60. problem. 

After 32 years in trade, working as patternmakers, and pattemmakin? £34." Another And the scale of the problem . 
made redundant: very bitter they mentioned a wide selection found a salesman’s work finan- can be guaged by the latest CB! 

. . . Engineers here are not re- of countries of destination — but daily and socially more reward- industrial trends survey. • 
cognised as highly skilled . . . mostly Canada and South Africa, ing— he had left patiemmaking Naturally enough the va^ : 
Poor financial reward for skilled Questioned about their main because “ there was nothing left majority of companies blamed > 
responsibility ... My present reasons for giving up, one-third to achieve." Several intended lack of orders or sales as tb” 
job brings no worries, needs of those replying blamed “poor to “look for a safe, secure job factor most likely 10 limit out- 
two weeks training and pays prospects, insecurity." Almost next time.'' One had found put in the four months from 
twice as much . . . Made redun- as many replied “no work avail- “ better money and prospects" January. But the second . 
dant twice, we are now little able in trade," while one-fi/th working in a WonJworths store, frequently quoted factor was a 1 
more than machine minders on blamed " low pay." The answers also showed in shortage of skilled labour. Apd ! 

machines we helped to build But the survey provided a general terms that, once pat- that was at the depths of th«* , 
with our own hands . . . Made starting point for a deeper temmakers have left engineer- worst recession since the war. 
redundant for a third time, I examination of pay and differen- ing, there is only one chance When the upturn in world trado 
finally gave it up." tials among engineers by NEDO. in three that they might return, arrives, skilled labour shortage* 

A disturbing feature of the Among the conclusions, it has Many said they might do so if will be a major constraint on 
patternmakers* study is that emerged that earnings of skilled certain conditions were met the output of U.K. engineering. 


BUSINESS PROBLEMS by; our legal staff 


DOCUMENT SECURITY 
FILING CABINET 



ne Group of Companies 
en Square, Piccadilly. 
W.l. Tel: 01-437 6188 
Telex: 212S3 


False information 


Some tune ago I entered into 
a business arrangement contract 
with a company through one of 
Its directors. 

I believe that some of the 
information given to me by the 
director was false and I believe 
that because of this I am in a 
position to lake action in the 
Courts for damages under .the 
Misrepresentation Act, 1967. 

Pres uming that my belief 1 is 
correct ran yon advise me 
whether (if I wish) I am entitled 
to take action against the direc- 
tor personally or must such 
action be taken against the com- 
pany? 

Tbe action would normally be 
against the company which acted 
through its director. However, 
if it can be shown by evidence 
that the director was acting in 
his personal capacity when mak- 
ing representations which were 
false, you may be able to prefer 
a claim against him -tar her per- 



SOTHEBY’S SELL 
PORTRAIT MINIATURES 




Portrait ot a young 
.? gjd. byjolMi Smart,. 


1700, inches sold on - 
Toth' March,X 975 
for £2,100 

The monthly sales of miniatures 
last season included some 1,100 

items which sold at prices torn 

£50 to £i<V*>o 

' For intbimatioii and advice 

ikphone or write to Richard Allen- - 

Sothefciyfc 

FjW'-'K&rw •* - 

eby Parke Beraet & Co., '54-3 5 Nc T Q ?^go 
London WiA jAA. Telephone-' 0 1"^ 4 

f egrams; Abinirio, London Te/ex. 



sonally as.welL You should con- 
sult a solicitor. 

Withholding costs 

A year ago I .bought on HP an 
aspirator for my dental surgery 
which has given trouble several 
times and the suppliers are now 
refusing to replace even defec- 
tive parts. Can X -withhold the 
cost of the aspirator from my 
account with the suppliers, or, 
if not, what ran 1 do? 

It would be . necessary to 
examine the terms of the con 
tract for the supply of the 
aspirator before any accurate 
assessment could be made of 
your rights. If you are in 
position to claim that there is a 
breach of contract either under 
express terms or by reason of 
the terms implied by Section 14 
of the Sale of Goods Act^ 1893 
it -would be necessary to estab- 
lish that the defect of which you 
complain materially affects the 
fitness, of the equipment for its 
proper functioning or that the 
aspirator was not of merchant- 
able quality. You could with- 
hold the purchase price as you 
suggest, or you could withhold 
a reasonable proportion of the 
price pending resolution of the 
dispute. 

Bearer bonds 

A debtor In Europe- has offered 
to pay by means of bearer bonds. 
Is H legal to accept them and 
sell them In, Loudon? . 

The bearer warrant would seem 
to be required to be placed with 
an Authorised ' Depositary 
(Appendix I to .the Bank of 
England Notice E.C. (Securities) 
10, ."You should therefore not 
accept payment in the manner 
suggested Without consulting 
your financial advisers and/or 
the Bank of England. 


Interest tree leans 

X am a director and .principal 
shareholder in two private 
limited" companies to which X 
have given Interest free loans. 

I have seas references to 
legislatio a. preventing or penalis- 
tag interest free loans, particu- 
larly C.T.T., . 

* Could yon kindly enlighten me, 
on 'the subject? 

'After April. 5 next, interest; 
free loans -will become liable to 
capital . transfer tax on the 
amount of -interest which each 
year might be expected to be 
received for such a loan is an 
arm’s length transaction. 

No ■■ legal responsibility con be 
accepted by me financial Times 
for the-. ittwoers given in these 
columns. AH inquiries Mill be 
answered by • post as soon, as 
possible s 


Cavalier is here* 



The family car that means business. 


The styling. The luxuiy.The economy If there's 
one familysized car that's going to make you sit up 
and take notice, it's the neu/Vbuxhall Cavalier . 

With a whole new range of cars, a choice of trim 
and body styles and well proven engines, you can 
tailor; the Cavalier exactly to your motoring needs, 
be they business or pleasure. 



The list goes on and on.The Cavalier certainly gives 
you true value for money. 

The Grand Luxury of the new Cavalier ‘GUI 
The 4 -door Cavalier ‘GL! gives you the 
alternative of a 1 .6 litre or a 1.9 litre high performance 
engine, plus added features that include velour 
upnolsterya quartz activated clock, rich cut pile 
carpeting,'an anti-dazzle mirror and a glove box, cigar 
lighter and front ashtray which are all illuminated. 

The external appearance adds lo the style 
and quality too. You see it In those subtile touches. 
The smart black waist mouldings, the styled sports 
road wheels and bight mouldings. 

*GL’ certainly stands for Grand Luxury. 


engine is standard. As is the aerodynamic front air ^ 
spoiler, the padded black roll-over bar. the extra wide 
sports road wheels, the sports sieering wheel and 
the handy driver s door map pocket. 

Like all the Cavaliers, the Coupe has outstanding 
road holding and braking. ^bu get the preciseness ot 
ifS rack and pinion steering and stability from its 
independent front suspension .wide track and front 
and rear anti-roll bars. Plus tlie confidence of dual 
circuit servo- assisted brakes with big front discs. 


The 2-door.CMMiMr 'C 

The economyand luxury ofthenew Cavalier 1L 

The2-dooror4-door 1-6 litre Cavalier ‘L’ proves 
that economy and luxury motoring can go together: 

a UJSce aD the Cavaliers, has been deponed for 
economy with luxury You get a long fid; of features. 
Redining doth seata FuUy-ntfed carpeting. Inertia 
seat bdfs. Glove box. Heated rear windcw.Throughr 
flow ventilafion.2-speed windscreen wipers. 
Non-glare instrumentation that includes a dutch 
waar and bandfesdsevrorriing fight Driver's door - 
minor; Reversing tights. Radial lyres. Big 25cu.ft 
boot arid of course the full Yhuxhall undetbody seal 




Cauatos Lug*? capably boot. 

You also get the back up of overSOO nation- 
wide Vauxhall dealers. 



ijcoumuv volt, uicu nKdii oust ivss. 1 ney are tne rate 
example of a whole new line up of cars that we re 
introducing to meet the demands of todays motor 
Test drive the Cavalier at your Vhuxhall dealer and 
see why we say. . .YouTl like what's happening 
at Vauxhall. 


TncCanufior'GL* Coupe. 

The performance and style of the new 
Cavalier 'GL Coupe. 

Cavalier ‘GL' Coupe has an integral beauty all 
of its own: And it’s just as superb to drive. 

To capitalise on its sporty personality the 1.9 litre 

CAVALIER 

Vaifxhall^l 
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Slower rise 


in jobless 


-THE--- LATEST unemployment 
figures are -more encouraging 
Than those to Which we have 
. become , used over the past 
i" nine months, though not nearly 
. *o encouraging as the sharp 
•"“drop in -the total number 
2 1 registered between early -Tanu- 

- * ary and a early February' might 
— lead one to suppose. That drop 

is itself more than accounted 
' - for by the beginning of the 
--spring term and the disappear- 
j- ance from the register of 120,000 
.-•adult students who had regi- 
--stered- -during the Christmas 

— vacation for the purpose o£ 
drawing Sipple menlary benefit. 

_—This mass-movement of students 
into, and: out of the unemploy- 
ment statistics six times a year 
J ”fias. been 'worrying Ministers for 
some time, and arrangements 
:have now been made to. ensure 
.- . that it is reduced. 

• • The ■ underlying trend of 
unemployment — excluding 
- .students, school-leavers . and 
r • those temporarily laid off. and 
malting allowance for nnrmai 
. . seasonal factors — is still rising. 
2 ’’The encouraging fact is that the 
".'^latest monthly rise is one of 
V.;2oniV 21.000 against 74,000 in the 


Government intervention. 
Governments have made such 
mistakes often enough tn the 
past. The present Government’s 
readiness i>» learn from experi- 
ence. despile the pressure from 
trade union leaders aqd back- 
bench Labour MPs, must be 
increased by an awareness of 
the inflationary risks involved 
in pushing demand beyond the 
capacity of the economy to 
satisfy it. at a time when a 
very rapid increase in prices is 
within recent memory and 
even the current rate of in- 
crease is well above the post- 
war average. 


Student grants 


Ty.peak. month ‘of last July. Even 


;t.’dn-the less dramatic but more 
^‘.'reliable basis of a three-months 


-. ’moving average, the upward 
I'! ‘.slope of unemployment has been 
7 .growing gradually less steep for 
four months past. This confirms 
. _ the vaguer indication in the 
CBI's surveys about the trend 
of demand for labour. It seems 
•. .itself to be confirmed by a 
. 'parallel movement in the 
= , ftumber of unfilled job 
vacancies, which has actually 
...risen during both the first two 
. . .months of 1976. 


The students who have been 
upsetting the employment 
statistics — and who have been 
separately listed ever since a 
campaign by the National Union 
of Students greatly increased 
the numbers registering for 
supplementary' benefit during 
the vacations — are being dealt 
with in an administratively 
simple way. The amount of the 
student grant which is intended 
as a contribution ro wards living 
expenses in the vacations will 
now be concentrated in the 
Christmas and Easter vacations 
instead of being spread over- 
all, and this will bring the level 
of the grant up to roughly the 
supplementary benefit level In 
these two vacations. 



Six men Invited t(Klay, and one left out: (from left) Sir Monty Ftnnbton, Sir Peter Menries, Sir Derek Ezra,' Ddd-aao^^hord K carton. Sir WUifam Ryfond, Sir Kiefetnl Marsh, 

Mr. Freddie Wood. Who should be represented In the proposed new State industry body iy oue qaestion wWch.needs answering. 


T HIS morning’s meeting nf 
the heads of the major 
nationalised industries will 
see a determined array of 
industrial power gathered to 
decide on a new and permanent 
institution to represent their 
views. The 19 corporations 
represented make up over 20 
per cent, of the country's gross 
domestic product, some 60 per 
cent, of the nation's energy 
supplies- and distribution, most 
of its transport facilities from 
rail to airways, its television 
services and most of the “ com- 


With State industry chairmen meeting to-day to tty to establish a 

■» - ■ ... . . ^ . . ■ ■ 

'mini-CBr for the nationalised sector, Adrian Hamilton examines 
the grievances of those who run some of our biggest corporations 


A new voice in Whitehall 


Iftssmaktr* like British ! 
even the Post Office. Wh 
corporations du operate 
‘ same field as they 
crvasmgiy bound to do 
nationiiisattoh extends 
aerospaee ^nd .shipbuiid 
then the; eonflfets betwee 4 v f 1 
- become even more intens’lj f j 
. : Thf clearest example 5 1 * V 
field of energy/where t 
industry has kmg fought 
battle Against atomicene . 




•* 4 


the latest discussions on * f 


have -resuijed .in the ? 


Ilh 


scivucs <tiiu must ui uic ran- .. ordinary nririim j*f * 

manding heights” of the U.K. irregular meetings with Govern- where the imperatives of a not given (in contrast with the .The pay restraint has resulted 

industrial economy. ment that have taken place in “national energy policy” seem Civil Service, with the greaser /.in the extraordinary .situation of ^ 

Assumm a that thev finally P afft years. What has most to encourage iL The “clout " of its permanent secret individual manager* bewgpaid f . 

decide to set up sompthin® akin added s P ice to lhe »r demands Department of Industry, used taries) but the chairmen have - considerably more than the. SSSJ* .£? K f \ 

to a mini-CBI P of State Tndus- for a more formal organisation to dealing with the personali- since been caught by the uppef v cbief executive and., at senior ' 1 » 

Ini u ‘SSld be h£S to Think « their mutual concern about « ^ ey tack ^ t a 00 ‘ ^ : 

of mnPe powerful oressure P a >’ and about relations with the accustomed to tackling a con- nses in the voluntary .paarjincomc as a result of tnoving up « meir qwb posmons. 

®roup m But equally 1 it wmild Civil Service and the Govern- stant load of last-minute ensra. 

7 7T uui equauy u wouio w perhaps less committed to 

be hard to think of another • the neet j f or change— though 

group of people who consider The relatlohship between the ^, ere are those among its 

themselves more put upon by State companies and Whitehall ^ enior nnks wh(J would ^ t0 

the authorities which they and politicians has never been ^ relationship better de- 
serve. an easy one. The first national- fin<wl n9n( . r But the 


restraint. Some are now earn-., to. become full-time menders vt 
ing barely half the levels recom- .the Buard U n the «se of BSC. 
mended by Lord Boyle. ftp- example).. • Pushed around 

While it is probably this day-tt>day ..questions, 
factor more than any " 1 Iheir ability to: 


Who should >»f 

Ik, l 


iricluded?- w 


fined on paper. 


No boost 


Z.':. This is not to say that the 
level of unemployment is not 
„._unusually high and that . con- 
siderable hardship is not being 
caused by it. A large part of 
the recent improvement, more- 
over, seems to be a direct result 
of the Governments measures 
for preserving and creating jobs. 
It does, however, weaken the 
TUC case for administering a 
strong and immediate stimulus 
to domestic demand in an effort 
to reduce unemployment 
quickly. If. as seems to be the 
case at present, the trend is 
gradually levelling out or its 
own accord, it would ' be the 
height of folly to exaggerate the 
speed of the change by massive 


This, it is-hoped. will reduce 
the number of students signing 
on in the two shorter vacations, 
when many of them are well 
aware that no work wil l he 
available, but leave them free 
to draw sup piemen! a ry benefit 
in the summer vacation if no 
job can be found. It will have 
a mildly cosmetic effect on the 
statistics — especially in mid- 
winter. when the gross total 
tends always to be high for 
purely seasonal reasons — but it 
does not solve the dilemma 
posed by the fact that man) 1 
students consider their grants 
inadequate while many tax- 
payers consider them over- 
generous. The NUS is quite 
capable or using the latest 
administrative change to argue 
that grants should be brought 
up to supplementary benefit 
level for the summer vacation 
as well, and it is unlikely that 
tile problem will be properly 
tackled until the Government 
gains courage to do away with 
the parental contribution. 


Mr. Brezhnev makes 


himself clear 


It is this feeling among the ‘ sa T V < ? 0s 1 were promoted b> Treasury. on the other hand. 


which has 
outspoken 


incensed 
of the 


the more 


’reward their executives, con- With this kind’ of sqi 


chairmen drained in their negotiations between themselves, it 


leaders nf Stale industries that Political factors: they aimed at ^as now a number of rising present to-day, their fury ofer.^J^ lb^^bft_^bow^the^hati 


^ 4 eommandiag J&’X J ^liS ,0 ,£« 


with responsibility but without heights” of the economy. But nationalised industries brought the way their eorporationsha of Government expend!- v -voice. Hav 


they- are being left increasingly storming 

heichts 01 Ultr economy, oui nationalised industries orougnt me way tneir corporations -- - *>»„,*+* trnwn 

power that is behind to-daVs under fhe " Aforrfsnnian con- more control f or policy been treated ^nore generally^**' SfllJ 

meeting Options differ with- ^ ^ the men running the „ we ii as for financial reasons. Price restraint is one part of -SSSL 

in the group on how far mem- nationalised industries were ^ Whitehall has begun to this, and the hearings of 

bership should ho tended To v ' <,rry abotn the ^ ^77 n f“ d d^.M 

Government economic weight, then i 


(there arc, after all, more than nierritl action as possible. 

300 bodies which could claim contradiction between taking 
to be State organisations, from ho1 ? of certain industries for a 
rhe White Fish Authority to national purpose but Ieavin., 
the University Grants Commit- * hcm t0 , °P er »t e virTxiaUy as a 
tee) and to what degree a monopoly within the 1 ~* 


formal pressure group such as 
this would be an effective voice 
for their views. 


Informal 


meetings 


market 

never satisfactorily re- 
solved. From the start it 
resulted all too frequently in 
political or short-term interven- 
tion in the day-to-day manage- 
ment as particular crises arose. 

In a sense many of the com- 
plaints heard by the nationalised 
industry chairmen to-day— of 
Pari of their problem has political interference of short- 
been the increasing demand term commercial intervention 
from the Government for a an< j 0 f ambiguous definition of 
” nationalised industry ” view t hei r role — are no different 
on pay, pricing and other from the early days. Only the 
ecri mimic issues. Bosses of the personalities are different and, 
major seven nationalised mdus- j n gome cases, less formidable, 
tries have met regularly on an The informal meeting arrange- 
informal basis at a monthly raent has tended to become less 
luncheon Tor more than a effective as a result, 
decade and none or them has 
been reluctant to put his 
directly to Ministers and 

Prime Minister, when necessary. 0ne thtnge has simply 

But when the Labour Govern- itself . M a post .war Governments 

ment came to power ,n " • - 


INVITED TD TODAY’S MEETING 


British Airports Authority 
British Gas 

British Railways Board 
British Steel 
Electricity Council 
National Coal Board 
Post Office 
British Airways 
BBC 

British Transport Docks Board 
British Waterways Board 
Civil Aviation Authority 
Independent Broadcasting 
Authority 

London Transport Executive 
National Bus Company 
National Freight 
Scottish Transport Group 
U.K. Atomic Energy Authority 
National Water Council 


Mr. Nigel Foulkos. 

Sir Arthur Hetherington. 
Sir Ridiard Marsh. 

Sir Monty Finnaton. * 
Sir Peter Mcnzics. 

Sir Derek Ezra. 

Sir WtiUam Ryland. 

Sir Frank McFadzean. 

Sir Michael 5w*nn. 

Sir Humphrey Browne. 
Sir Frank Price. 

Lord Boyd-Carpentcr. 


Lady Pfowden. - 
Mr. Kenneth Robinson. 
Mr. Freddie Wood. 

Sir Daniel Pettit. 

Sir Patrick Thomas. 

Sir John Hill. 

Lord Nugent. 


to fight against 

interference frohi men. as one to see why the newc 
tftairman put iL “I would not like Lord. ;K carton's 
' employ as a cleaner in my Nationai Oil Oirporatj 
office." not been invited, ah ho 

"Some half-dozen, cb^nppn- 
L*ip s Of HMjor corpomwos m 

public sector ar^ipae to bound to present s 
become vacant or.up for renewal Frnm JxL n i d c t . 
in the next two year^-inciud- 
iqg those for British Steel and e coai an 
^British Transport Docks— and 
Corporation ; chairmen * . - are 
iriously concerned ahopt. how 
ie Government wiH find aucees- 
^ors and whether they -will seek 
JrfBore compliant men: to fill the 
* acancies. . 


' If. it is not eeonom . 
that decides. ; should 
search rautliorlties be . 
And what it is pnsitii 
National-- Enterprise 
which may be a Start 
rather than a State ce 
but cannot easily be i> 
The hard . truth rerr , 
the industry . loyal tie 



Whether a new organisation 
bn the lines “to be proposed at 

^“/pravide SmSSSamSSSS^. 

likely solution^ remains to be diversity' of interests 
seen. At this stage the meeting ciS with the tome 

“t waj^5 dr“ 

and diMus- on major issues. Whf 

concentrate prefer a t jd y . pfctur 

a Government and the present on uie aetaus. formity. and unanimit 

It is once the organisation has is most unlikely to g« 

Yet the necessity 


attempts at 

, , . J e u in 1974 generation has come "to 'power voluntary and then compulsory one. they argue, have used the 

and. by the end of that year, ove r Individual industries in the P^ces and incomes freeze and nationalised industries to lead been f oriI1 ed and the members 

began a review of the whole nle of assislant an d deputy- continuing through the preseot their policies of restraint, while look .‘for results that the prob- kmd of OMirdmation 

question of nat ionalised mdus; secre taries, so the mood of a Labour Government’s efforts at private industry, as represented le ms ; may aVise. For all the and increase in lobby 

f?" Pf ,c ‘ n ® an ° * , ro ^ e number of civil servants has voluntary restraint, the natign- by the CBl, instead of support- unanimity on such issues as pay is too strong now to b( 

the State corporations might : become more inler?entionisL alised concerns have felt them- ing them, has /welcomed the and ^ Government demands After years of feeling 

P » ’♦ . vo,untar y P a > The argument for a complete se ves used 85 the scapegoat, move and then castigated the f or a single voice, the most dogs in a hostile v 

the 1 , reasury wanted revision of the Morrisonian Hie most deeply-felt part of corporations for the resulting obvious fact about -the national- State Industry chan 

something much more than i a concept of State-industry rela- their concern is over the pay !osses - - ised. industries is bow little they beginning to fight ha« 

corn 5 5011,1011185 an,on S the tionships and its replacement restraint enforced- on the Equally important have been have in common. The manufac- is the. first step. Giv 

corporations. by a more strategic direction of salaries of their own. chairmen, the worries over succession turing enterprises tike BSC are tensity of feeling on 

If Government demands for a investment and pricing is most for the past six years — a concern which have hit most of ibe in a; totally different world from agement appointine 

single nationalised industry actively expressed in the heightened- after Lord Boyle's nationalised industries recently, the service industries like the Government interfer 

voice was the only motivation. Department of Energy, where independent Top Salaries Re- Without ■ adequate salary at BBC, just as the profit-making recent dcvelopmen 

however, then the Stale cor- Sir Jack Hampton, the Perman- view Body recommended sub- Board level, chairmen have corporations like British Gas already produced, 

poration chairmen might well ent Secretary, is particularly stantial rises in December, 1974. found it increasingly difficult to feel .' their interests \ entirely organisation is hard!; 

have been satisfied by the committed to this view and Not only were those increases recruit the right executives, separate from the permanent be a docile one. 


IK ANYBODY misunderstood 
Mr. Brezhnev's message abdul 
detente at the 24th Party Con- 
gress in 1971 — and judging by 
the continuing debate over its 
precise meaning, many people 
did — he obligingly restated^ it 
with greater clarity at the 25th 
yesterday. The Soviet Union 
was firmly committed to detente, 
he said, but ** We do not conceal 
the fact that we see in detente 
the way to create more favour- 
able conditions for peaceful 
socialist and communist con- 
struction." In other words, 
detente is ideologically moti- 
vated and the war of ideas must 
continue. 


Realistic 


It is just as well that Mr. 
Brezhnev was honest on this 
point: his Congress has come at 
a time when detente is under 
some suspicion in the West 
because of doubts about Krem- 
lin policy. Now. he cannot be 
accused of making misleading 
statements; and this should 
dear the air. though it will hot 
necessarily, make detente easier. 

But though Mr.- Brezhnev's 
speech largely repeated what he 
raid in 1971-f-in sofne passages 
down to the very last word— 
and was clearly designed to 
show that the Soviet Union hod 
not yielded, on any of its prin- 
ciples during one of its most 
testing periods diplomatically, 
it also gave a picture of a more 
confident Moscow gazing out 
over the world. 

Analysis of relations with the 
West was realistic. There was 
no attempt to hide the fact that 
detente -is meeting opposition 
from certain quarters in Wash- 
ington and Bonn, or even that 
the Helsinki Agreement is. 
being used by the West as a 
yardstick to measure the Soviet 
internal policy rather than as 
the basis for better understand- 
ing. On military matters, the 
impasse : in. both SALT and 
MBFR was admitted, though 
Mr. Brezhnev avoided the real 
issues separating East and 
West notably the question of 
verification in SALT. 


However, he restated the com- 
mitment to achieving military 
detente. This was expected, but 
none the less welcome because 
omission on these occasions can 
be sinister. Even so, he dis- 
missed SALT and Helsinki in 
six minutes flat. Angola was 
mentioned, but not in the con- 
text of detente because the 
Soviet Union considers it a 
matter of principle to help 
liberation movements, irrespec- 
tive of other considerations. 
Once again Mr. Brezhnev clearly 
stated this principle, and it is 
worth noting: " We do not con- 
ceal our view that in the 
developing countries, as every- 
where else, we are on the side 
of the Forces of progress, 
democracy and national indepen- 
dence." But Mr. Brezhnev 
spoiled the effect of this passace 
by going on to claim that the 
Soviet’ Union does not exact 
military bases from those It 
helps.- clearly contradicting 
evidence of Soviet installations 
in Somalia. . 


Fierce 


As usual, relations with other 
Communists produced some .»£ 
the . most interesting moments. 
The unusually fierce attack on 
China seems to rule out 3ny 
possibility that the Russians 
propose to meet Peking half or 
even * a quarter of the way. 
should the present power 
struggle there throw up a more 
pro-Soviet line. On the other 
hand. Moscow has always seen 
China in terms of a Maoist 
minority oppressing a pro-Soviet 
majority, and Mr. Brezhnev's 
remarks would in that context 
be offered as encouragement to 
the masses. 


We must wait several days for 
•the most important part of the 
Congress, the Politburo elec- 
tions. But the confidence with 
which Mr, Brezhnev spoke 
yesterday, the frequent, use of 

the first person- singular, and 
the complete absence of even a 
hint of personality . changes, 
increases the likelihood that he 
will remain General Secretary. 


MEN AND MAHERS 


Reporting on the 
Duke’s scheme 


Tiiis is definitely the year of 
celebration. Two hundred years 
since America began saying good- 
bye and Adam Smith go* The 
Wealth of Nations and Gibbon 
his Decline and Fall published: 
1.500 years since one of the key 
phases in Rome’s actual fall: 
and 20 years since rhe inception 
(remember?) of the Duke of 
Edinburgh's Award Scheme for 
young people. Yesterday Prince 
Philip reviewed progress and 
concluded that the original 
philosophy is just as relevant 
now and the " formula works.” 


brushed up. Overall,- though, Times), and extracts in most 
having started in the belief that other national newspapers, it 
his report would lean to the will not this year post copies 
critical. Copisarnw declared he io aU sharehfilders. The speech 


“came out impressed.'' 



can still be obtained by share- 
holders on request to the secre- 
tary. and in this way Imperial 
estimates that it will save a 
further £32.000. 


FLYTHE 
FLA6 


WITH 


Banking first 




By most standards, this effort 
to encourage initiative has in- 
deed worked well, with over a 
million entrants attracted so 
far. almost half a . million 
awards gained and 8.5 per cent, 
of those eligible actually taking 
part. The last figure is one de- 
tail from a report on the scheme 

prepared for the anniversary by 
Dr. Alcoii Co pi sa row. a civil, 
servant for 20 years before be- 
coming a management consul- 
tant with McKinsey’s and who?e 
wife has long been involved 
with the award scheme. . 



If only we*d had a pajoia 
. ‘ fund i ” 


His report (a year's spare 
time work in the making and 
the product nf two dozen inter* 
views and 870 returned question- 
naires) has its critical points. 
These seemed to boil down to 
two: first the high drop-out rate, 
with four out of seven partici- 
pants not completing courses, 
then the image problem. As 
Prince Philip himself put it at 
a Buckingham Palace Press con- 
ference, the scheme often 
appears to be a mere "mountain 
climbing and tent pitching 
operation.’’ 


Slim times 


Jacob Levinson appears to have 
many of the right qualifications 
to succeed as a politician in 
Israel but less obvious ground- 
ing to be a top banker. Yet 
curiously he has so far deliber- 
ately avoided the first, and 
concentrated on the second. 
Levinson is chairman' of Bank 
Hapoalir#, biggest or;the coun- 
try'^ banks domestically, with 
some 240 branches. 7 and the 
second biggest internationally. 
- He went straight: in as chair- 
man seven -years ago. after 
achieving- prominence as the 
youthful bead of the economic 
department of Hevrat Ovdim, 
the commercial arm of Hista- 
drut, Israel's TUC equivalent. 
His arrival coincided with a 
decision ' ta expand overseas, and 
Hapoalim has opened two 
branches in London. 


Copisarow, a veteran of his 
firm's Bank of England review, 
found most of the popular con- 
ceptions about the Duke's 
scheme wrong, especially the 
belief that entrants tend to be 
middle-class do-well types. So he 
thought publicity needed to be 


The saying that something is 
"as thin as a cigarette paper ^ 
has worked its way into the 
language. It is perhaps fitting 
therefore that imperial Group 
shduld have taken steps to thin 
down the paper used in the 
latest annual report which has 
just been sent to- shareholders. 
The report points out that-tbe 
paper is made by a group sub- 
sidiary, and there is an addi- 
tional practical advantage: sav- 
ings in respect of paper cost and 
postage of £31,000. 


Still on the economy kick, the 
company Jias decided that since 
the salient points of the chair- 
man's address at the annual 
meeting will- be published' in 
four national daily newspapers 
(including the Financial 


As Levinson explained during 
a flying risir to the West End 
office, his. bank's qrigins and 
ownership are unusual. It was 
started -54 years- ago by tbe-then 
Palestinian labour movement, 
and voting control of the* now- 
public group remains' with 
Hevrat Ovdim, which has signi- 
ficant stakes in most of Israel’s 
industries— including the Kib- 
butz organisation — - accounting 
for about a quarter of GNP. 

That situation gives Hapoalim 
an assured and important 
corporate client Dst: Levinson 
stressed, however, that Hevrat 
Ovdim leaves the bank manage- 
ment completely \ alone, and' 
Hapoalim is also banker to 
many members of the Associa- 
tion of Manufacturers, the CBI 
equivalent 


Levinson toils' under some 
extraordinary pressures because 
of Israel’s extreme squeeze 
necessitated by tbe spending of 
25 per cent. Of tbe national 
budget .on defence. So while 
he can talk: happily of last 
year's 40 per cent, net profit 
rise (helped, he declared.’ -by 
staff and management alike 
accepting lower - than - average 
pay scales), Levinson is Jess 
.enthusiastic about the TO per 
cent, tax on gross profits 
and the high proportion of 
customers’ deposits which have 
to be deposited- witb the Bank 
of Israel. Israeli banks last 
year paid some £6Jtn. in fines 
for slipping below the deposit 
levels. 

As for international relation- 
ships. Levinson claimed that 
pro-Arab sentiment was less of 
a headache than last year's 
Israel-British Bank furor, and 
even then, the “scandal was big 
but the bank was small." Levin- 
son gives the impression on that 
and other ’issaes that he is oot 
entirely at one with the present 
administration. 

When Yitzhak Rabin took 
over as Prinje Minister, he 
offered Levinson the finance 
ministry,- bin was turned down. 
Levinson’s background looks 
Impeccable: born in Tel Aviv, 
ten years member of a kibbutz 
beside the Lebanon border, and 
a leading Hevrat Ovdim official 
at 27. . 

He‘ grins, tut tuts and refuses 
comment on why he refused 
Rabin’s invitation. Still iq his 
early forties, he appears contebt 
to carry, on the tough* banker 
role-^at least for the moment 


Food for thought 


Overheard at a dinner party. 
Government Minister, “ l’m 
afraid I’ haven’t seen ‘Jaws’ 
yet.” Fellow guest, “ I wouldn't 
bother. Its just like a n unde r- 
water*Cabinet meeting.” 


Observer 



r, .Prirne .Compute r .vyould like you to 
•consider 3 prime numbers. The first is 
The second is 31 . The first refers to tt 
‘ number of Prime computers that th 
' second can operate -at 1 and the sorr 
. time. This adds up to 31 computers 
. for the price of 1 . " ror more inwrrric 
you con. dial the third Prime num'oe 
•01-878 4q45. 
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of its 
only 
asset 


O-DAY KUWAIT celebrates 
e 15th anniversary of Ms 
■dependeoce comfortable in 
3 nnprecented wealth and. also 
xmd to have taken full owner- 
j'p.of the oil producing fields 
aichare the main source of 
i prosperous economy. It 
uTd'be argued — and certainly 
as by members of the National 
jsembly— that sovereignty 

uld not be complete without 
11 ownership and control of 
e country's .one natural asset 
For Kuwait it has been a 
titer of some satisfaction that 
e State achieved control over 
; oil industry in advance of 
e other Arab producers along 
e southern littoral of the Gulf.' 
r any criteria the State must 
’ considered a decade or so 
lead of Saudi Arabia, Qatar 
d the United - Arab Emirates 
general sophistication and 
cud development. At the 
me time, as an essentially con- , 
rvatave entity which has in-: 
e post felt exposed to the i 
dical currents in the Arab i 


Kuwait has felt it impera- 
tive to show a. certain militancy 
in nil ^politics — just as it bag 
**^8®*- espouse the 
Palestinian cause almost as 
zealously « the Ptfestinians 


Ahead of most of its Gulf neighbours in economic development, Kuwait 
was the first to achieve control of its oil resource. It is. now taking steps to 
strengthen its armed forces and to win new friends abroad. 



Despite a drop of nearly 20 
per cent, in its own production, 
it was nevertheless able to 
generate a cash surplus before 
aid commitments of over $5bn. 
and add something like $3 bn. 


^ Ku wait can claim to have 
been very much in the fore- 
front of OPEC** drive for 
higher prices and the assertion 
of members' control of their 
oft industry. In the process the 
• Kuwait National Assembly a 
fttftffae political body in the 
Arab world, played a significant 
role— having rejected the 
original model of participation 
■o patiently negotiated by 
oaudi Arabia which would have 
given an initial share of only 
i -a per cent in the Kuwait Oil 
i Company. Eventually in the 
t 197 ± it settled with 

British Petroleum and Gulf for 
a 60 per cent share. Within 
nine months Kuwait announced, 
in advance of any. talks with 
the companies; the full take- 
■ th * euphoria of the 
OPEC summit' convened to 
cement the solidarity between 
the oil producers and the other : 
developing countries. 

The venue and timing of the J 
announcement was not an acci- : 
dent -At first sight, though, 1 
Kuwait would appear to be one j 
of the more bizarre elements in ] 
the alliance between- oil pro- 1 
ducers .and other, developing « 
countries. Alone of OPEC’s 1 
members it had accumulated a i 
very substantial surplus before * 
the five-fold escalation in oil' 1 
prices. In the past year it has 
been one of the handful of s 
OPEC members that Jus been « 
able to contemplate, with v 
equanimity the fall in demand a 
for oil and absorb the higher n 
cost of .imported goods from S 
the West ^ t 


to its general reserve where the 
b assets- are now valued at over 
s $ 12 bn. Income from the 

r General Reserve alone is now 
a believed to be running at a 
r of a billion dollars and in 
e addition Kuwaiti private ‘iuves- 
# 'tors are estimated to have 
s another $6bn. worth of assets 
j abroad. With enough, oil to 
, l*st from 70-100 years, accord- 
, ing to present estimates, and a 
population of only lm., the 
. inhabitants of the State seem 
' peculiaiy well W essed by am- 
| standards. 

: Friendship 

i OPEC, solidarity apart how- 
ever the fact remains that 
Kuwait is basically dependent Dn 
one natural resource which cur- 
neatly accounts for more than 75 
per cent of its gross domestic ! 
product and an even higher; pro- 1 
portion of its foreign exchange ; 
earnings. The obsession with i 
gaining the maximum benefit i 
from the wasting asset and also i 
conserving it for the future < 
is deep-rooted and genuine. < 
Equally important the policy of i 
the State, which has never felt i 
completely secure in the world, 
has been to spread its links of i 
friendship as widely as possible ] 
and strengthen them with , 
aid. 

Perbaps the apparent and J 
superficial paradox can best be f 
explained by the sensitivity i 
which Kuwait has always felt f 
about the concentration of so i 
much wealth in the hands of a s 
State of. few indigenous inhabi - 1 
tants who are dependent on t 


0 services performed by a greater 
l, number of expatriate second 

0 class citizens. Built into Kuwait’s 

e psyche is the "trauma of 1981 
L when the treaty relationship 
*■ with the U.K. came to an end 
e and the fledgUng Stale was 
’ r nearly gobbled up by a pre- 
e datory Iraq. This was the' 
v origin of the Fund for Arab 
a Economic Development 

P (KFAED) and a policy of dis- 
*■ bursing surplus money to win 
e as many friends as possible and 
5 make the world a safer place 
“ for Kuwait. Now, with the aid 

habit ingrained, it is difficult 

1 to say where self-interest ends 
8 and ideatism-mrhich un- 
\ doubredJy exists — begins. 

^ Over the past two years 
Kuwait's performance as an aid 
giver has excelled that of. any 
OPEC state. Naturally the 
greatest amount has gone to the 

- Arab confrontation states which 
t received from the State no less 
i than -$lbn. in 1974-75 alone. 

- There has been a remarkable ex- 

i pansion in the lending of the ' 
: KFAED whose operations now i 
■ extend to Asia an.d Africa. Be- 1 
r yound that Kuwait has set out as J 
a nutter of- policy to make avail- I 
able in the form of aid and 1 
investment as much as possible 1 
of Its surplus revenues, first, to < 
other Arab countries and, i 
secondly, to the wider develop- J 
ins world. 1 

The official calculation is that 1 
60 per cent, of the General \ 
Reserve is invested either 1 
domestically or in the wider 1 
Arab world. 

Kuwait needs a wider arena ti 
for investment than the State a 
itself with its limited potential a 
for development can proride. To v 
insure its money -Kuwait b 
sponsored the Inter-Arab a; 
Investment Guarantee Corpora- r-i 
tion which, most Arab govern- al 


merits now subscribe to. It has 
also taken the lead in promoting 
economic collaboration among 
the states of the Gulf. In doing 
so' it has bad to allow these 
states reciprocal rights at home, 
thus modifying the old 
principle that Kuwait should be 
the exclusive business preserve 
of Kuwaitis. 


Limitations 


e However, the Kuwaiti Govern- 
d meat has been forced to re cog- 
t nise the limitations on invest- 
s ment in the Arab world because 
i- of restrictions on the inflow of 
capital and administrative prob- 
s iems. Conversely, the officially 
l staled policy has tended to dis- 
r guise the enduring interest of 
» Kuwait in securing real assets 
. in the West as part of its'long- 
i term investment policy. In the 
■ t past year, buying or equities and 
. real estate., especially in the 
. Uik, has been heavy. Mean- 
1 while the volume of funds held 
short-term in the international 
money markets, earmarked for 
specific projects or Loans, has 
built up. Like Saudi Arabia, 
Kuwait has a vested interest in 
the . stability of the West’s 
economy and knows it-— as its 
responsible policy towards its 
Sterling holdings has shown. 
Typically, it has also entered 
into a number of economic 
collaboration agreements with 
East European countries over \ 
the past year. 

On one level Kuwait continues 
to exude a confidence — or even, 1 
as many- other Arabs would say. ■ 
an arrogance— which only the 1 
very wealthy can feel. Yet. side 
by side with it there is also the s 
apprehension of an immensely i 
wch capltalisi who feels rubier- f 
able and exposed. Most specific- c 


is ally, the frontier dispute w.ih 
g Iraq, whose troops three years 
g ago occupied a ' portion of 
g Kuwaiti territory is still un- 
e resolved. For its p^rr, Kuwait 
! « stood up resolutely to the 
d demand from Us /stronger neigh - 
® bour that dt should cede oue of 
e its islands and allow Iraq to 
occupy half of another. 

Since the crisis Kuwait has 
embarked upon an expansion of 
its armed forces involving tbe 
purchase of sophisticated Mirage 
i- fighter-bombers, anti-aircraft 
I- missiles, Chieftain tanks, and 
> naval craft. No Jess than 1,000 
■ Kuwaitis are training abroad ahd 
f conscription is to be introduced 

- under a law passed last year. 

’ Kuwait has made it known that 
' its new capability will be avail- 
[ a bl® for any armed confrontation 
» with Israel, but primarily the 
‘ programme must be seen as 
‘ designed for self-defence. 

1 In practice, it is difficult to sec 
1 the Arab world generally and 

- Syria and Saudi Arabia as well 
| as Iran individually allowing a 

violation of Kuwait's territorial . 
integrity to be perpetrated. 
Even so the concern about ex- 
ternal security exists. Parallel 
with it there Is a palpable unease 
among Kuwaitis about the grow- : 
ing demographic, imbalance in , 
the countoy and the threat which i 

it could pose to their own pri- ! 
vileged identity. According to ! 
the latest official estimates , 
Kuwaiti citizens amount to 47 < 
per cent, of the population — , 
470.000 out of 991,000. In reality i 
the proportion is said to be very ^ 
much less. Currently expatriates f 
account for 74 per cent, of man- % 
power. t 

Yet they take a very definite i 
second place in the queue for e 

inadequate education ancT health p 

services. While the biggest p 
domestic preoccupation of the a 


Government is cheap housing 
for Kuwaiti citizens, Arab 
expatriates are now suffering 
the main squeeze from soaring 
rents caused by the economic 
boom. Many Kuwaitis grumble 
that they arc only in the country 
for what they can get out of it— 
which is scarcely surprising 
given the fact that they have 
virtually no chance of obtaining 
citizenship or owning property. 

Faced with their people 
becoming a dwindling minority 
the Kuwaiti Government still 
has to work out a population 
policy and is showing an 
apparent reluctance to face the 
awkward problem. Because of 
the demographic implications 
however, it is clear that the 
State is likely to limit the 
extent uf industrialisation which 
must necessarily mean the 
import of yet more labour. 
Already the plan for a steel 
plant has been shelved for that 
reason. 


BASIC STATISTICS 

Area 7,200 sq, miJce 

Population; lm, (ctL) 

GDft KD3J8bn. (197*) 

GDP per capita: 10)3,437 <1974) 
FOREIGN TRADE (187i); 
Imports (to Aug.): K D428.6m- 
Exports (to Oct.): KD2^28bn. 
Imports from U.K^ fOOJhn. 

Exports to UJC.: £4i9.Sxn. 

CURRENCY: 

£1=0.588 Kuwaiti Dinars. 


Privileges 


The National Assembly bas 
generally proved a jealous 
guardian of Kuwaiti privileges. 
It is a factor in the State’s life 
which the Ruler and the 
Government which he appoints 
has had to take increasingly into 
account Created in 1983 when 
the Constitution came into 
force tiie Parliament has pro red 
that it is no rubber-stamp 
especially since the election of 
I9~l — tbe first to be chosen 
without Government inter- 
ference and rigging. That session 
was notable for destroying the 
original participation agree- 
ment. The Assembly elected 
early last year has also proved 
perverse from the Government's 
point of view having refused to 
approve, among other legisla- 


tion, the international conven- 
tion on hijacking. It also 
blocked for a while, to tne 
Government’s embarrassment, 
an economic agreement with 
Romania because of that State's 
links with Israel. 

Restricted to a small suffrage 
of the votes of 50,000 males of 
the first grade Kuwaiti citizen- 
ship (as opposed to those of the 
second grade) the National 
Assembly is an _ interesting 
experiment in democracy ahd a 
luxury that the State can afford. 
Its establishment could be seen 
as reflecting the wisdom of 'the 
Ruling House of Sabah in dele- 
gating authority and sharing 
power, even if in practice, 
authority is centred very, much 
in the hands of leading mem- 
bers of the family. The essence 
of the Kuwaiti system remains 
very much— as it has been for 
200 years— an alliance between 
the Sabahs and the merchant 
aristocracy. 

Richard Johns 
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Capper-Neill 
itrulyi International 

From Kuwait to Abu Dhabi from Algeria to Saudi Arabia. Capper-NeHJ 
intemationali expertise is continuing to make a major contribution to tha 
industrial and technological development of the Arab world. 

pa rt0 T%pX& • 

.. .. Major oil refinery maintenance contracts -installation of pumoino 
stations -extensive repairs tci large crude oil storage tanks -supply and 
installation of refrigerated LPG storage— construction of fuel depots— oroiect 1 
and supervisory management- those and many othersare receStMiadle East 
contracts successfully undertaken by Capper-Neill International. 
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And Capper-Neill International continues to expand in and into areas 
where our experience and know-how can assist in the development of natural 
and human resources, to the benefit of Saudi Arabia and other progressiva 
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EXP $ IESS SiR¥!CESto 

KUWAIT 

&ARASBAN AMD 
IRANIAN PDRTS 

REFRIGERATED SPACE AND HEAVY LIFT 
FACILITIES UP TO 100 TONS 


SPEED PLUS REGULARITY 
= SERVICE 

TWIN HATCHES PLUS 
CRANES =GOOQ OUTTURN 



Even though oil production fell last 
year and there were greatly 
increased aid disbursements, 
Kuwait is continuing to build 
up its very substantial reserves. 


KUWAIT II 


The 



IF EVER a country seems in the order of $5bn. compared 
happily fated to go on general- with $6. atm. for 1974-75. ' 

ins oil surpluses indefinitely, it Although production was 

must be Kuwait. Last year saw down by 19.2 per cent, in the 


Organisation of Petroleum Ex- oil revenues probably dropped 
porting Countries tOPECj and by only II to 12 per cent, from 
in the course of it Kuwait's own SSJlbn. to an estimated 57.3ba- 
oil production fell by 19.2 per (Credit terms of 60-75 days 
cent. Nevertheless, despite offered to purchasers of crude 
greatly increased aid disburse- mean that the fiscal and calendar 
ments Kuwait was able to years are comparable with re- 
annel an estimated S3bn. into gard to output and income — so 
its general reserve, which itself that Kuwait will have benefited 
has become a very considerable f or on jy 3 to 4 month’s from the 
source of income. last September 1975 OPEC price 

Inevitably during the current increase). 

Kuwaiti financial year (ending income from the State reserve 
March 31 nest) the excess of increased from some S420m. to 
revenue over current and per haps to as much as Slbn., 
development expenditure will W hich would account for 17 per 
not be as great as in 1974^75, eeat- 0 f total revenue. Taking 


SUMMARY OF GOVERNMENT REVENUES AND EXPENDITURES 


(KDm.) 

Description 

1970-71 

1971-72 

1972-73 

1973-74 

1974-75* 

1975-76f 

1—Recelpts: 

373^ 

424.0 

597.7 

675^ 

2,604.0 

2,004.5 

Oil receipts 

297.7 

354.1 

506.0 

543.9 

2.403-6 

1.686.7 

(a) Taxes and royalties 

297.7 

354.1 

506.0 

543.9 

7153 

543.5 

(b) Sales of ernde oil 

— 

— 

— 

— 

1,688.4 

L143J2 

Investment Incomeg 

31.8 

42.3 

50.8 

89.1 

161.7jj 

* 270.O** 

Other receipts^ 

44.4 

27.6 

403 

42.3 

38.7 

47^ 

2 — Expenditure: 

303.2 

34C.9 

- 396.7 

536.7 

865 J2 

908.6 

Current 

230-9 

276.3 

3133 

438.4 

732.0 

609.3 

Development 

47-9 

50.7 

60-2 

73^ 

106J 

-249.3 

Land purchase 

24.4 

19.9 

23JS 

25.1 

27 JL 

50.0 

3— Surplus (12): 

70.7 

77.1 

201.0 

. 138.6 

1.738-S 

1.095.9 

4 — Flnaneetl*: 

-70.7 

-77.1 

— 20LO 

-138.6 

-1,738^ 

-1,095.9 

Change in. cash balance 

-70.7 

-77.1 

— 20L0 

-138.6 

-1,738^ ■ 

-1,095^ 


word “surplus” seems less; 
invidious than it was a year ago. * 
The impression. is that Kuwait’s} 
leaders are now thinldng morel 
enthusiastically again in terms j 
of building up a long-term port- . 
folio of copper-bottomed realj 
assets to provide for the State » 
when the “oil runs dry." 1 
That wilt take between 70* 
and 100 years, according toj 
latest estimates, at the 2m. j 
barrels a day rate of production , 
that is now generally considered j 
the optimum. Notwithstanding : 
the surplus, the Government is 
evidently yfeighmg up whether ‘ 
or not production— market • 

factors permitting— should be 
increased next year. Mr. Abdel- 
Muttaleb Kazzimi. Minister of 
Oil, is one, .who thinks that it 
should be— to help pay for the 
cost of the big developments 


„ appears that Kuwait s - r-auuues amounts placed In suspense account t Estimate. § Investment income from the general planned, incl udin g the petro 
and the subsequent increments. lnU j revenue last year would reserve account and from the independent account !! On net basis, that is after Redacting revenues chemical industry, and also t»> 
particularly that arising from jj ave been at ieas^S8.5bn. accruing from different Government ministries for electricity, water and communication services build up the State’s investment 

the achievement oE 60 per cent. Expenditure was set in the rendered by the respective ministries. || Preliminary estimate. ** International Monetary Fund's income.' 

participation. The indications 1974.75 Budget for the current estimates, February. 1975. ff f — ) Negative amounts were transferred from total revenues to the With increased income from 


are that the cash surplus will be 



Kharafi on the road of progress 
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*Li. c 'Jjblr atC-x ’ ’j : _ 

Water Towers in Sewage Treatment Facility, 

Kuwait . Abu Dhabi 

Kharafi is: 

A Construction Company 
A Steel Furniture Factory 
A Carpentry Factory 

A Manufacturer of Guildway Prefabricated Houses 
A Maintenance Workshop’ 

An Iron Factory 
An Importer 
An Exporter 

Kharafi’s Branches: 

Abu Dhabi 

Riyadh & Alkhobar, Saudi Arabia 
Beirut, Lebanon 
Cairo, Egypt 

Kharafi thanks the Foreign Companies for their collaboration in its 
construction and manufacturing programmes. 

Kharafi welcomes the participation of European Companies in its 
future programmes. 

Mnhamed Abdulmohsin Kharafi 
Industries & Establishments. 

P.O. Box SS6. Safat. KUWAIT. 

Telephone: 813622-25 
Telex: 2071 KHARAFI KWT 
Telegram: ALKHARAFI KUWAIT 
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Hi C9MMEBS1M BANK OF KUWAIT S.A.8. 

Capital and Reserves K.D. 9,443,429 

Deposits K.D. 268/61 3,810 

as at 31st December, 1975. 

Associate Banks : 

The Commercial Bank of Dubai Limited, Dubai 
The Bank of Bahrain and Kuwait, Bahrain 
The Bank of Oman, Bahrain and Kuwait O.S.C. 
Frab Bank International, Paris 
The Rifbank S.A.L., Beirut 
The United Bank of Kuwait Limited, London 
CORRESPONDENTS THROUGHOUT THE WORLD 
Twenty Two Branches throughout Kuwait 
FULLYCOMPUTERISED ONLINE BANKING SERVICES 

HEAD OFFICE : 

Mubarak Al Kabir Street, P.O. Box Safat No. 2861/ 

Kuwait 

Telegraphic Address : BANKTIJAR! 

Telex : 2004, 2167, 2300, 2470, 2458 


year at KD826m. compared general reserve, 
with the original estimate of revenues. 
KD574m. for the previous year. •mmmm 

As in 1974-75. when actual 
current and development spend- 
ing in Kuwait itself was more 
like KDSOOm.. the estimates are 
likely to be exceeded. Even so, 
a cash surplus clearly in 
excess of Satan, is in prospect. 

Aid disbursements would prob- 
ably have been Sl.abn. to $2bn. 
and’ in addition other sums may 
have been set aside for special 
purposes in “ suspense account 
which are not calculated as part 
of the general reserve. 

Anything up to S3.5bn. should 
have remained for transfer to 
the general reserve which con- 
stitutes the State's investment 
portfolio even if it contains a 
substantial amount of liquid 
funds. Published figures show 
that foreign assets at the com- 
mand of the Finance Ministry 
at the end of March last 
amounted- to $3.31bn at the 
current exchange rate. The 
toial now is understood io be 
Sl2bn. According to «enior 
Finance Ministry officials a 
very marked appreciation in the 


(' + ) Positive amounts were transferred from the general reserve to total Investment and upward adjust - 

Source: Ministry of Finance, ments in the price of oil it can 

wmmmmimmmmmmmmmmmmmammmmmm probably lie assumed that 
which the Government regards revenue will continue at its 
as aid, and purchases of World P* 3 **} leveljn constant term. 
Bank paper, which it counts as ° vej \ the “ fi ’ e *«*"■ ® “ 

■investment Indeed, the two the *““5 m * “® 1 
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Kuwait Government seems to 


for long-term investment 
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have learnt that- it. is not easy ^ c™*** and budge: 
■to translate the aspiration into spading hays risen rapidly 
the reality of profitable invest- wer the past -two years. On the 
ment A notable example here latter . - tbe . wai 

is the pledge to invest- 5400m. nearly 90 per cent fulfilled in 
into Egyptian housing and 197 ^' 5 “d will probably be 
tourist schemes which was made surpai:se d *n 19<o-f6. 
well over a year ago bnt which. If* the summer, when Kuwait 
because of bureaucratic delays, switches to a July-June fiscal 
seems no nearer, to implement year, quite outside the context 
tation than it was a. year agty of the notarial budget th*r 
With limited opt>ortmuties-at ptamihg aa inor- 

home, the search for iroStm'ot ? ous hpa i'hng p rogranime on 
opportunities in the .Arab world petepchemicals. the 


by both the State: and private 
sector is continuing; Here The 


purchase of ships, the supply of 
weapons and other projects 


value over the past year has State’s capital io rhe develop- 

been a big factor in the Because of earnings from this tion of so much wealth in such of , 1fhpr emintnAs mav-hc 

increase. accumulated wealth Kuwait’s a small State and fear of DroWcmaticai 

hnnsiiArtti. Ififitr •* m 1 Anul nM/wk KnrVi nut nf until- ' ” 


“s rti,shmen ^ArahtT^SS^tSbn' 

tion as a result of Kuwait s >l. nnlitical oressures on 

s^inn ^lrlvrivpmp Kuwait to maintain a high level 

security. Involvement of the aid' will remain. 

The scale of the expenditure 
required for the expansion nt 

To the funds enni rolled by balance of payments looks a malevolence bom out of envy u,v “' infrastructure, improvement nt 

the Ministry nE Finance have very different proposition from are still there. In part it R, . ch though such countries as amenities and general improve- . 
to be added the assets of the those of other producers when accounted for the fulsome: and Mexico— among those ment of Kuwait that is planned - _ 

Kuwait Fund for. Araib Eco- oil sector transactions are assurances in the wake of the "7 th which economic coUabora- may come as a surprise. Com-. ? 
nomic Development and the excluded from the reckoning, oil price escalation that Kuwait ^ nn agreements have been fortable in its surpluses, the; 
quasi-State entities like the- They are healthier in other would eventually be able to reached— may be potentially. State could embark upon a/ 
Kuwait Investment Company in respects, too. In 1974-75 non- spend its entire wealth ™ey may not necessarily be multiplicity of projects without^- 
which it has a share. Together petroleum exports covered 23 domestically and in the Third tnfr best repository for Kuwaiti regard to financial constraint r 
with the commercial banks, per cent of imports— probably World, either in the form of aid ^“^s^Fordifferent reasons the it is a pertinent question/ 
with well over Slbn. in net a higher ™ 

foreign assets these brought in other member 
an income of $700m. in 1974-75. boast Fertilisers 

Private foreign investment is portant factor here, but oth?r developing countries in some Yugoslavia's SoOOra. oil pipe- the public and private sectnr- 
nnw reckoned to be worth enterprises like the Kuwait form or other clearly a line. The Government now which is in prospect. Witlj 
$6bn. Just how much income Metal Pipes Company have also nutter -of intent— measured by seems less than enthusiastic labour already in short supply! 

they generated is disguised by been successful in overseas commitment — rather than -the about participating in the jcon r _£tnd. the price of housing rockeifjf 

very much larger outward markets. Helped by earnings actual performance. struction of a 86700m. petro- ing, the inflationary effects coulc^:* .* 

flow of capital. The stake pur- from shipping and the spending Io the- event, the Kuwaiti chemical complex in Romania be devastating. The Plannin; 

chased in Lo'nrho by the com- by the great flock of visiting performance has been far better -fnr economic reasons, quite Board has calculated a ** lowei 
pany owned by Sheikh Nasser foreign businessmen the deficit than. that. of any. other producer, apart from the rational limit ” for domestic public exj 
a! Sabah al Ahmed al Sabah and on services is now modest appears that 60 per cent of Assembly’s links' with Israel, penditure of ?4bn. at constanf 

his father, the Foreign Minister “ We do not like to talk about the $5-4bn. committed for aid East Europe apart, certain 1974 terras annually — whir! 

indicative of the kind of surpluses.” said one Kuwait fr ? m start of 1974 to the misgivings about Third World !o °ks as though it will soon b| 
wealth owned by Kuwaitis, not finance official, answering a middle of 1975 was disbursed, investment— fro in the economic exceeded. Beyond that there 
he least by members of the question with a smile. The old including $lbn. to the Arab as opposed to the political point a limit to what the administrz 
ruling House. sensitivity about the wmcentra^ confrontation States. The figure of view— seem discernible. At live machine can cope with. 

also contains Kuwait's contribu- the same time, despite the d* j t u I 

tion to the IMF oil facility, senior official quoted above, the KlChard John! 



THE BALANCE OF PAYMENTS (KDm.) 
(1974/75) 


Description 

Credit 

Debit 

1— Transactions of the ofi sector: 

riorcmment oil receipts 

2,203.48 


Local currency sold to the oil com- 

panies 

25.00 


Transactions of KNPC (net) 

140.76 


Total of 1 

2,369.24 


2 — Other current transactions: 

Exports and re-exports 

130.46 


Imports (c.Lf.) 


516.90 

Unrecorded imports 


35.68 

T ravel 

15.27 

31.85 

Diplomatic, student and medical ex- 



penscs •- 


5.20 

Investment income* 

202.55 


Others 

9.43 


Total of 2 

357.71 

589.63 

Total of 1 and 2 

2,726.95 

589.63 

3— Balance of 1 and 2: 

2,137.32 


4— N on-monetary capital and transfers: 

riovemment’s- transfers 


286.67 



75.00 

fioiemmrnt loans : 

16.70 

Kuwait fund 

Loans 


2.54 

Portfolio investment 


142.44 

Total of 4 

16.70 

506.65 

Balance of 4 


489.95 

Total of 3 and 4 

2.137.32 

489.95 

Balance of 3 and 4 

1.64747 


j — Net errors and emissions 



6 — Monetary sector: 

Commercial bonks: 

Assets 

Liabilities 

Official reserve: 

Central Bank of Kuwait: 

Gold 

IMF subscription 

Other foreign assets .. 

Ministry of Finance 

Total of € - 


43.54 


43.54 


2V31 


7.46 

124.20 

153.40 

853.06 

2,153-33 


Net balance of 6 (surplus) 1J 14.79 

- Investment of Government, commercial banks, and some of the 
investment companies, i Includes both private investment 
income and private capital transfers. 

Source: Central Bank of Kuwait. 


HYUNDAI GROWS AS THE SHIPPING WORLD GROWS 
• • * HYUNDAI ALWAYS "MEETS THE REQUIREMENTS OF 
SHIPOWNERS/SHIP OPERATORS, BOTH TECHNICALLY 
AND ECONOMICALLY. - 


HYUNDAI NOW PRESENTS AS SERIAL SHIPS 

* HD 15M : 15.000DWT multi-purpose cargo ship 

with container loading capacity 

* HD 25B . .. : 25,000 DWT bulk carrier 

* HD 35B : 35.500DWT bulk carrier 

* HD Ro-Ro : Various tonnage available from 5,000 

to 15.000DWT 

■* HD Panama*: From 60,000 to 70,OOODWT. 


»• : : 
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tatf" whovruled in the early part of 
r centnry, through the Salem branch 
‘the family** It -is believed that he to. 
epared to ^didite if his family 1 * 
reed that his soil should succeed Mm. 
led 62. ) 
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Sheikh jobir al Ahmed <d Jablr a! Sabah: 

Crown Prince and Prime Minister; an 
impressively shrewd and capable Heir" 
Apparent who Is very much in command 
,of the State’s affairs. In his yo ung er 
days, when he was responsible for oil 
and financial affairs, he gained a 
reputation as a hard bargainer. ' He ha* 
married many times apparently for the 
sake of strengthening the tribal ties 
of the Holing Family. His brother is 
Foreign Minister. Aged SO, be is the 
great grandson of Mubarak - the Great " 
through the Jabir branch of the Sabah 
family. 
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wh Yousef al Ghanim, Minister of 

v technocrat in the ’ 

1 he has ensured- that the 
JBcient capacity for electricity 
[Last year he concluded -the 
irith the U.S. Atomic Energy 
and has much impressed 
suitants. He is alur on the 
e Kuwait Fund. .Haying 


M’. 

m. 


Electricity and Water: 

studied engineering at Glasgow . 
University, he acquired a Scottish • 
accent, became a dedicated soccer fan. 
and is known to many as •* Jock.” He 
is a member of one of the leading 
merchant families, one of the five that 
accompanied the Sahahs to Kuwait from 
central Arabia f, 00. years ago. ■ 

- V ;• .• a:. • . • 
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4 Sheikh Jaber ai Aii al Salim af Sabahi 
Deputy Prime Minister and Minister of 
Information; a power behind the scenes 
who commands a considerable tribal 
following. After seren years in the 
Government as Minister of National 
Guidance and Information, he withdrew 
from it in 197] because he wanted a 
more powerful position. With his 
influence OTer the more traditional 
elements in the National Assembly, he 
was reckoned to have made life difficult 
for the. Government when he was out 
of it. Returned after last year's elections 
as Deputy Premier, but Is believed to 
want the Defence or Interior portfolio. 
Aged 49, he Is a senior member of the 
Salim- branch of the Family and nephew 
of the present Baler. 
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Sheikh Sa*ad al Abdullah al Sabah: • 
Minister of the Interior and Defence; 
a tough member of the regime who has 
stood no nonsense from expatriate 
trouble- makers. He is very popnUr 
among Kuwaitis because he is 
compassionate and open-handed. lie 
has a significant tribal influence but not 
as ranch as Sheikh Jaber al Ali’s. 
Formerly Director of Internal Security 
and -President of Police and Public 
Security Department. Aged 51, he Is 
. the. dark-skinned sou of the last Ruler 
and therefore a nephew or the present- 
one; 
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Mr. Abdet-Murtalob al Kazzimi, Minuter of 
Oil: 

He Joined the Government early last year 
and as new Minister of Oil last March 
announced Kuwait's intention of taking 
over full ownership of the Kuwait Oil 
Company. An elected member of the 
National Assembly wbo received more 
votes than any other candidate in the 
1975 General Election. In the last 
Parliament he was chairman of the 
key finance and economic committee. 
Educated at Cairo and Colorado 
Universities, be was once head of the 
budget section at the Mini*»lry of 
Finance and Oil. Aged 43. 
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Mr. Abdel-Aziz al Sagar, President of th* 
Chamber of Commerce and Chairman of 
the Kuwait Oil Tanker Company: 

One of the most powerful figures in 
Kuwait's commercial life. Be 
participated in the Council which 
drafted the Constitution. Mr. al Sager 
has also been Minister of Health, a 
member of the National Assembly, and 
vice-chairman of Kuwait Airways in the 
past. While other tanker owners have 
been cancelling orders. KOTC has raised 
its tonnage over the past year to the 
present level or 2.15m. d.w.t. His family 
al Uhanims. the a) Sagers came to 
Kuwait with the Sa bails in the lflth 
Century. Aged 6" 
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Hr. Abdel- Rah man al Attiqi, Minister of 
Finance: 

A very able member of the Government 
who rose to office through the ranks 
of the Civil Service, be was Minister 
of Finance and Oil from 196? until the 
beginning of last year when the portfolio 
was split. He started his career as a 
clerk with tbe Kuwait Oil Company- 
before being secretary to the present 
Emir. Subsequently became Director- 
General of Police, head of the Health 
Department. Ambassador to Washington 
and Head of the Diplomatic Service. 
Aged 47. . 
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Mr. Abdelatif al Hamad, director-general of the Kuwait Fund for Arab Economic 
Development: 


He has the reputation of being probably 
thc leading financial brain and economic 
thinker in Kuwait. Educated at Victoria 
College. Alexandria, he was attached 
tor a short time to the Kuwaiti 
delegation at the UN before joining 
the KFAED shortly after its creation. 


He became director in the following 
year. Mr. al Hamad was also the main 
architect or the Inter-Arab Investment 
Gnarantre Corporation. He comes from 
one of the most solid and Tespected of 
the Kuwaiti merchant dynasties. 
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THE NATIONAL 


BANK OF KUmiT S.A.K 
at grows with the Gulf. 



Established in 1952 — the first Kuwaiti Bank. Today we are still 
the 'first' bank in Kuwait and in the Gulf for that matter. Look 
at the end of 1975 figures: 

Capital aiid Reserves 'K.D. 26.9 million 
Total Assets (as at 31.12.75) K.D. 533.5 million 


Our prominent position in the Kuwaiti and . Gulf markets is 
emphasised both by our having the largest domestic branch net- 
work and our worldwide associate and correspondent bank 
relationships placing us in a unique position to advise you how 
to do business in the Gulf. and howto co-ordinate 


the requirements of potential exporters, institu 
tional investors, and joint ventures as well as 
contractual and financial services in the area 


T 

of Kuwait 






The National Bank of Kuwait, S.A.K. Established 1 952 
P.O.BOX No. 95 Safat. Tel ex : Nat ional KWT 2043 
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On March 2nd 


The United Bank 


of Kuwaitis 


opening its third 


office in London 
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19/21 Davies Street 
London W1Y1LN 
Telephone 
01-493 6205 
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THE UNITED BANK OF KUWAIT LTD. 


Head office: 3 Lombard Street, London EC3V 9DT Telephone 01-623 0101 
Portman Square Branch: la Baker Street, London W1M 1AA Telephone 01-935 0570 


ggU8K1 


Think of us as the 
pros of project management 
who also happen to be 
leaders in technology. 
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IritemaS^naTv. we’re kr<r^fo‘Curte;5‘“-o;og7 
and ffiade.-srup in research and dev&opmenL 
One reason is that we have our own R&D 
feafr.r, and more than 900 patents on the bocks. 

But vvealso havs a strong.expertenced arid 
complete project management capabiity. 

By complete, we mean able to conttca and 
monitor the budget, the schedule, and the techni- 
cs/ qualiiyda project. And do it to a way Jhat 
enabiesustodetectany undesirable trend eaify 
enough to take carrectivB acton. 

Ex ample: Today’s can putemare great toots tor 

providing Information. But to be most useful in 
n ^work-based project control the computer 
must tie capable of providing oe-eMJve sum- 
maries. And, when necessary . : must have toe 


so'*; to sxp snd jpon sry ares cfewcffic Merest 
h a usable way. For theoamputer to provide this 
information where and when i; 's needed, it im«at 
be responsive to on-fne inquiries /rati user 
terminals. 

Which is exactly what our computerdoes. ii Is 
programmed to read, edit, and analyze all toe 
date, and give us a concise, quickly comprehen- 
abtereport summarizing any potential problems. 
Which means our Project ManagettentTeante 
can concentrate on the areas riding adjustment 
a’ expediting. Quickly and efficiently. 

SowhmyciuccnaderPul'rnanKdiogg.con- 
stier ourcapatrilitvin inlemaEanal nropct _ 
management as well as our techraJpgy. Wera 
leaders in both. ... 


<4) Pullman Kellogg 

* Dvision of Pullman IncorBcraSe 


f Dvision of Pullman Incorporated 

IJOG^feeaearwa/PJasaEsst. 
htx-scp.TeKaB 77K6 

t'Jonneaa Operjuona Ca*a?:4'5iH3ckB»*Sc 
Avenu^HA&ensofl^IlJ. 0760T 


Kellogg International 

62/72Cfiiiatr,3"J8ei Londcr. W1M 2AO 

Kellogg Continental 

Oe B^I^273.&»;39^AjTiitecJsn 


T>a CanadfenlMcsa canary. litt.Ta«ra> 
KeSsggFHncevRads 
KeftJKTschricalSsA'icaeOR.T^v : 
^P^^SA-^-fa*icrfWle5io,H«*ioC2y 
Ke&gg ? 2 n An-^fcan CcfpcWcx EuC^Ukim 
K^^a0v8sse»CrF0sefln,i 7 tir^ 


The Financial Tirftes WedrMxaF 

KUWAIT IV 


Kuwait’s enormous wealth is becoming a» 
increasing force in international finance— witness 
the growing involvement in. the Euromarkets. The main mt 
for these operations are the big banking institution 
whose assets have shown rapid expansion* 



j 


SIXCE THE civil strife hi other Arab end African couiKSuwalti citizen was entitled loand Invescaeat 
Lebanon destroyed, or at least tries of KFTCIC. together with ^bscribe to the., new issue, XBKssuccttBin 
appeared to destroy that coun- the Real Estate Investment, which meant that no single in-, secondary aaurtatc 
try's role as the financial centre Consortium and the Kuwait would be able to acquire from the fact that 
of the Middle East, bankers' in Hotels Company, which • are &W7p than a handful of sfntrefr months since the il_ 
the financial capitals of the being used by the Ministry of Jfj everyone , took .-up th«r over of DBK bonds in 
West have been engaged in Finance .for investing in hotel, ta^tlemeni— and so, in enucj- has reached newly 
speculation over which other housing and tourist projects m.pj&bn of the new.bank’s shares It is' significant 
Middle Eastern .centre might North Africa and Syria, is being proving tu be as profitable as the-key factors in 1 
inherit the lion's' share of the paralleled on a much smaller those of the five sauMtobed the IBK issue was 
[business formerly based in scale .by individual .' private, banks, rich Kuwaitis began liquidity-— because th 
[Beirut investors. buying • Mia tonalities” — other market retains a vi) 

In fact there has never been Jf** “LES Kuwaids ‘ n * hU i0 ***&*■ V **** mytosa. TJ 

any chance of a single .city hxl f_ ye ^ rs 1 ^ uw * iI .private in- : The Government ‘responded *«“nee of the 7 



formerly 


n.mrf .it.... it.miiMn/M <«, *■ local share-buying craze, nsfanrutime* rtiwtmr Vh«» nm, effect of this 


Beirut — whose dominance was u - a . 5bare '^ U5 7 ng CI ^ Ze - nationalities, cutting the pro- effect of this 

which took some stocks up to a coupled with 


anyway never as great. except which took some stocks up to a mged price of the shares from coupled with an i 
S^ort Sriod earn, i 8S to KDJ. reducing the ** the CeutnU 

1960s, as is often supposed. S dumber of shares; tewltfch any P«.c mt -> hi preve 

Whatever their traditional has SJ! 0115 individual could subscribe any sigm&an 

jealousies, the centres generally tSfcSttoo tare ***? abo1 ? 1,000 ? onty 5 ?- <u ! d j 

spoken of as potential successors K s^Sentiv tfot* the pBrcbese and safe 4 

to Beirut, which in the Gulf i hi * ^.^urfian shares illegal for a ™ 

? a?=r “3 SSSS ck sa - 

*^ u , ^ ave 00t r ^ ee0 cal stability, and paniy by a Tfc . . that what fun 

involved in any sort of ram- feeling that their investments in RfchtS " avadaWT^ 

pention to uke Beirut s niece, ^ Vest are Iess . . ment tLy 

tfnr SS tbey used 10 be * are beginning _These movea .meant thar no foreign cu 

G P ^ ° WB 10 think of investment in other single person couid awunwlaie. into the Lond 
speciality. Arab countries. {he 500 shares normally re- advantage of 

Kuwait meanwhile, having With the exception of the in- girded as the minimum quakfi- paid there, 
traditionally handled virtually vestments in the Sudan made by cation for a directorship- for 
none of its neighbours' money, the Golf International share- two years, and on the assusap- t ; j; 
has concentrated on developing holders, Sheikh Sabah ai Ahmed Don that at that time the lilumOi 
large and powerful national (the Foreign Minister) and his directors of the new bank . : . ■ 
financial institutions, which will son. Sheikh Nasser, the sums in- would be at a certain advantage The K 
handle the placing and invest- volvad so far • are minute in when it came . to hu&diag up ta&ks are. 
mem of its own enormous funds comparison with' the amounts larger holdings, investors began themrelves 
abroad, and will be able to stand being invested in Kuwaiti real buying voting rights -which lending partly 
by themselves as a major force estate — but it is hoped that the Would give mem a seat- on the nature of 
in the international market. existence of the Inter-Arab In- Beard. paril y by the 

The private sector in Kuwait vestment Guarantee Corpora- ..in response to to the . * 

is very much richer than the lion - which began business in Government announced that it m 

private sector in any of the Kuwait at the end of last year, would increase its participation 1. amounting to 
SeichSmriS ^ countilA^ eveH wiU encourage a larger flow in WH per cent., and. m orderio th«r. totaL as 
LhouEh at mod end of ibe riiture. The two insurance poli- facilitate the purchase of shares they are always 
wealth bracket Kuwait has not ^Sned by the Corporation by poor Kuwaitis, ordered tbat an exchange loss 
seen the vast increase in oer- t0 date are both with institu- the established banks^ . should th® restrictions / 
sona! fortunes that Saud? \rSi-a ticmal investors, but several of fepd citizens all the nio&ey they by “the Central 

ocer th epasttwo the contracts now being nego-. reguired for thispurpose wrtbay down thai- 
nas wicnessea over cne past reo . .hon. thAmeow the banks’., total 




rears Although xt is TO thaL tinted involve private companies*^ >harc certificates themselves the banks’ total 
b^Vtue ofVe individual investors. *be used as ^oiateral, ' eluding matchi 

Seir wellth kLS^ ^vSlo% Apart from the expansion of p.Ttie latest development in the must have ma 

Kuwaiti institutions in the bond szga has been the emergence of more than one « 

11 business and in inter-Arab in-:& brisk . forward market in of this percentage 

lo%* vestment, the major develop-^irgan shares. - - - - - should . bejn di 

SS," merits of .the past year inSTTbe other event of the past means m effect th 

Kuwaiti finance have been in- 12- wonthjiL-whicb: has.- high- be bn deposit at 4f per ct 
Hnnfi ternal— with the Government lighted the Government’^ desrr& Vtb the Central _B*Ojd and 

SS ^ great lengths, in to iavoLve ordinary Kuwaitis in per cent m foreign Wrenc 
q 3J£ ^on dMoat ■StTbankl arranging the floating of shares the local, capital market and at It is often said tulever t 

i^iSir FntS nf t he of ^ Burgan Bank (named the same tunc broaden .the. pan of the banks’ reictann 

SJrSnZS plmm«rrt5 SiJkt after Kuwait's biggest oil field) scope of financial activities provide long term fitoe, p 

nil «c-5 0 ?^A^n«^hrf * nd in encouraging the issue of within .the St|le has been the ucularly to theindustitlseci 

now have assets exceeding Slbn. Tndtl5triaJ BaiDk of Kuwait issue last November bjr the fite ms from the innadW 


Contrast Kuwaitis” are given an oppor- Bank of Kuwait of KD5m. of meats and. to only akigh 

• tunity to enjoy the profits stem- three year 6} per cent, bearer lesser extent, most of lbii-f 

At the same tune (he Kuwaitf ming from the management of bonds. t ' ectors. There, is certaiiw soi 

Government, in contrast to the the country’s wealth. 1BK did not actuary need this truth in this claim — :ndW .( 

authonties in the other less. The affair surrounding the money to finance ‘jts lending feelings of the (;Vu$ 
financially sophisticated Arabian floating of the Burgan Bank activities— the purpese of the than ' - average) 

Peninsula countries, has been (which provides a classic in- issue was to initiate tfie develop-' of the Bank of Kuwait an j 
able to promote tbe growth of sight into the preoccupations meat of a secondary bond Middle East on this stt 
its financial institutions and and behaviour of both the market in Kuwait. This was have ied th?m to cancelS 
their entrj’ into the international Kuwaiti Government and done by arranging for the management contract witij 
arena by making H part of its Kuwaiti investors) began within Central Bank to .'accept the British Bank of the MiddlA 
poLic>’ to use Kuwaiti banks and^a few days of the Government bonds as a discountable .liquid and to invite Morgan Guai 
ixrvesBnent companies for a announcing that it intended to asset, and by issuing the bonds - to recruit a. new manage: 
large part - of its Eurobond pur- establish a new bank in which by public subscription — ihvoJv- f 0 r them, 
chases and real estate Invest- it would have a stake of 25 per ing. the establishment of a retail : . »,*■ , . — 

ments within the Arab world, cent. Under Kuwaiti few every operation by the Kuwaiti banks !»licnaei r 


bonds, to ensure that the “ poor recently established industrial vatism of mastnf then 
Kuwaitis” are given an oppor- Bank of Kuwait of KOSm. of ments and. to only 2 
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The biggest single area of 
expansion- for Kuwaiti institu- 
tions recently has been in Euro- 
bonds. where the names of 
Kuwait Investment Company 
(which became the. first Arab 
institution ever to .co-maaage t n 
international bond issue only 
five years ago). Kuwait Foreign 
Trading Contracting and Invest- 
ment Company and Kuwait 
International Investment Com- 
pany have become increasingly 
familiar in tbe management 
placing and underwriting of new 
issues. The vast majority of 
(he bonds placed by these three 
companies an 1975 was bought 
by the Ministry of Finance, 
which last year entered tbe 
market on a particularly big 
scale to take advantage of the 
high Interest rates. 

On a somewhat smaller scale 
the Kuwait financial Centre, an 
aggressive and successful 
merchant banking operation set 
up in November. 1974, by 
Sheikh Aii al Sabah (the 
Ruler's son) with the Inter- 
national Bank of Washington 
and seven minor shareholders, 
has entered . tjie bond placing 
business for the purpose of 
: developing the private sector 
retail side of the market— 
j placing bonds principally with 
| members of the ruling family. 

I One of the big three Kuwaiti 
companies in tbe bond business. 
KFTCIC, has also led the way 
in the promotion of inter-Arab 
j and Arab- African investment. 
'Although KFTCIC was origin- 
’ ally established is the mid-1980s 
with an African oriented brief, 
troubles in raising capital for 
the company prevented it from 
! undertaking any ambitious in- 
I vestment operations until 1972 
—since when it has established 
with foreign partners the Afro- 
Arab- Company for Investment 
and International Trade 
(AFAKCO). the Banque 
[ Senegal o - Koweitfcnne, the 
Sudan Kuwait Investment Com- 
pany (which in turn has set up 
transport real estate and live- 
stock companies); and most 
recently the Egyptian Kuwait 
investment Company- 

Tbe increased activity in 
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TC7AL ASSETS EXCEED . £ -550.000.000. 
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HEAP OFFICE: ABDULLAH ALSAl£MB7REETr 'JWfftif 7 

Teteptwne: 422076 (io Unis). ; •-■v'- 

. Cable : G ULFBANKKuwa it *^.0- Box: 32O0-7el ax 2001-2015 . 

• WITH FOURTEEN BRANCHES T*«OUGHCX/T Tlfe .COWffftV. . 

European Representative's Office ,.82, Lombard Street. LONDON BC3Y 4QQ 
. T&&,&7688-T&&7G22~'74te 
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The oil industry is in a transitional stage, having 
acquired control last November over the bulk of its 
production. It is in the process of setting up a fully integrated 
hydrocarbons sector with all activities grouped under 
the umbrella of a holding company. 


takeover 


[after MQTCTHS of shadow ■ 

[boxing, .which at times came ' OIL ST A 

'dose • to. real confrontation, — 

Kuwait last November finally 
acquired 100 per cent, owner- 
■ ship of -.the Kuwait Oil' Company 
(KDC) and effective control 
ever its oil industry. In so doing erode Oil Production 

- it became the first of the oil 

o reducers to achieve a nego- — : — 

iated takeover without resort Crude Oil Processed 
- r i service agreement With the 

\ companies. This move has — 1 ~ 

ved the way for a proper cradTSn 
jonalisation of the industry v '*“ ae yu 
. . ich the Government is now — , 

- . .dertaidng. As a result the Refined Products 
" . . utasny is in a transitioned 

Kane, shedding the vestiges of >11 — 

‘ fieoTd concession type depend- “** Froauc£s 

^nce and acquiring a fully inte- 

crated hydrocarbons sector with Total Exports and 
Jill activity grouped under the Local Deliveries 
: cunbrella of a holding company. — 

£ The agreement whereby the ~ ~ 

Government ’ acquired the re- cootr °l will have 


OIL STATISTICS FOR 1974*1975 


1974 1975 

barrels 820,579,951 670.9 18.1 €3 
b/d 2^75382 1,838,132 


h/d 

barrels 

b/d 


47,642,070 28*47.466 
130,033 78,212 


barrels 736,128,642 594^03+95 
b/d 2,016,791 1,627,954 

barrels 40,472,807 21,711.536 
b/d- 110.884 59.484 

barrels 2453X306 17.25L832 
b/d 54228 , 47,265 

barrels 846.644.744 686.469.738 
b/d 2,319,575 L880.739 


i 


The agreement whereby the " 1 l> - - " " — — ?°“ Id consider boosting pro- 

’lovemment ’ acquired the re- cootr °l will have to be yet to acquire the 49 per cent. duc ^ on >n order to keep its 
raining 40 per cet. held bv BP co-ordinated with Saudi Arabia, private shareholding in the “arXets and to maintain ns 
id Gulf in KOC has vet to be the nest few weeks an Kuwait Oil Tanker Company. pla *f as 4 producer. Current 

tified • by the "National announcement is expected in Production ■ policy over the Production is *' n,pst ■*? per 
sembly. But unlike the first respect. past three years has been deter- ^ Qt ' 0 ° f r 5z, C !f! C1 L !n vli! 

nation when the Government In meantime the Govern- mined by three factors— a 3ra. ,J l [ e , , , 

k : the .initial 60 per cent, in ment * pressing ahead with b/d ceiling imposed by the 5ed i w ™J " JJlJ!*? 

/Gulf, ratification bv the pIans t0 reorganise the strut- National Assembly in 1972. the * ‘ 
tonal Assembly is taken for of industry..- The Oil 15 per cent, cut instituted by V e JSSJ* KnS?? Hi’ 
mted. The initial agreement Minister, Mr. Abdul. Muttaleb OPEC in 1973 and latterly slack !£h* 

i led to a long and acrimo- al-Kazenu said in- December market conditions. These parti- J?!?! d nf 

us debate in the National Inst af terthe. takeover I think cular poor market conditions _)__ huee quantities 

vmbly with a group of jj a *- ^ Che ^, Kuwait have seen production shrink of associated eas for LPG ’ A 

■utles demanding 10 0 per ^lonalPctroleiimCompany) eveD ^ore than in 1974 below Sroi^i^no* Tnder wav 
t takeover. This time the ^I,I athe , r 411 expanded super- the generally accepted level of Shih iJSniJS \n “ImliJiS 
cTO ment has achieved every- W 1 JI be tbe "Sjj* hand’ 2m. b/d. For instance KOC G ; 3 m ^/d by the earlv- 

.e it set out to do and is of Government for oil production dropped 18 per ctaL the nec^S 

led master in its own house, » , *<■ ia 1974 and then by a further dated 

“ Bt rMr - KOC £ production 

nmpensation •" £ "SSS 

ndsr the ’ terms of the SSSuk taS&M £££ JSSSJ'JTSS: St. f'VTiS? ,S* “ r 

K' JjTgS' SS: £ rKS* ,0 1 111811 SEA iSSi'kS 

&3KEK1 (U “S^-PC h^heeothe JT^MSte ™°” *££& £7SX£ JS 

ssj X“Sf^Se 5sa st^sSTsy 43sws 

l J !Sot >I V«k? : le -a M h 11 Comoaoe whi< * h,s 1 2 5 P Er "ht. sulphur Saudi Arabia on the delineation 

fl~ e tk back_dat . ed : L I 5i5F?li*, a,ld Jl content, has not been in high of offshore boundaries. This 

Thp companies ygnirn demand due to the fall -off in then is the only real obstacle 
^ their part agreed to settle the \emem-Kuwa*x Bunkering ^ oiI purchasers by the con- on the horizon. 

w i?o HL e — r, P ?rx? ZS&SSt ■ Robert Graham 


“ermnerrt worth $92. 1m. export facilities near Aden. r Last *£££ fo ^ d ^ ^d not 

••■re were' also/ separate year, the Government a Acfcdrd- 

’ ee»ems‘ governing future ance--with its policy of *ctpnring Bt _ qKEC hike agreed last 

:«ngj> with provision for Staie ^control over the elector, S/STtSSU 

■lOO0 b/d over the next five bought out the 40 per. dent Se SSk SnriS MlShSS 

lr %i W ; t V a “ t sSnSS SI wiai Sau,li AnhS which 

iwaiti tankers be used. mam. At tne same time the rfve discounts for nwvitv and 

Although the old relation- was sulphur content ThiS 31 degree 

P between BP and Gulf with “*• SjSS^Aln SSSf 5" crude at V£S 

>C has ended, nevertheless 5^B!25?2l SttSK »* r baT ^ 8 15 per « nt - d ^' 
* tw-p companies will continue KjLhtmi? & ° count.- Although this brought 

pr0 ' id f J«fy. " erv l c !f- T^e rise of KNPC as the basi« *2^* ^ »*» 


crudes 


iS % 


* ^ is recognised^ in their f * 7^*1 bL cmnwny Ss other Gulf crudes if 

Us per barrel discount off hyed Kuwait Oil Gas and S° rernmen t agreement, from 

• official Government wiling Energy Corporal (KOGEC). temporarily suspending in the 

re on their crude purchases. ^ Gavemment conceived lasl W»» *» 100.000 b/d lift- 
wever. one of the chief KO gEC at a time when the oil ExX0J ’ claimed that the 21 
dang points in the negotia- ^ ^nance were both stiU per cent '' difference between 
ns— credit terms— has seep administered under the roof of Kuwaiti crude and Arabian, tight 
f Kuwaitis establish an lm- oae ninistiy. KOGEC even toad “marker” crude ($1L30 per 
riant principle. BP and Gulf fl (of 8517m.) set aside against S1L51) was in- 

id out for 90 days, credit ^ stationery printed. But thA sufficient. Shell also scaled down 
tinst the standard 60 days. treali<>n of two separate Muds* >ts liftings from a scheduled 
t the Kuwaitis insisted that for ou ud Finance made 400.000 b/d to 310,000 b/«L At 
accept this would run con- jt difficult for KOGEC to fulfil, same time Kuwait and Iraq 
ty to their whole autonomy prescribed functions. Also it indulged in a bitter exchange of 

- crude sales and in fact the ^ probably fair to say that, the Price cutting accusations. 

- npames ended up by accept- new Oil Minister, Mr. Kazemi, 

: 60 days. . waa anxious to establish his A n il*i_ 

Although Kuwaitis now, authority in the oil sector, tor* V/UX1 £lS 

5 » er the event, play down the meriy controlled by Mr. Abdel- ^ ... 

5/ L, ifrontation Aide of the take- Rahman al Attiqt who retained i^ap/r 1# 

«r. there were times when the FdnanoepSblio. - “ 

- amicably negotiated settle- The scrapping of KOGEC has 
[J* .at seemed remote. For in- meant that the structure of the h 

’^e when the talks were industry does not have to be 

'*h Pe ?‘ ed ? , n ear]y - No I v ' ieinb ": ref °™ ed “ d Cr " ted v n,1 S d Si tTL found! PriS to t£ take 

i fli Kuwaitis seriously pre- entirely new company.^ It will 0 ver BP/Gulf had been lifting 
f " r &6 themselves aga in st the have the solid base of KNPC to muaJ i v an average of 
intuatily of the oil companies build on. But in a. sense this L3nL w d Jn f oture Gulf will 
>ping their liftings. As it is was Jess important than the ta j ce 5 qq q qq b/d and BP 
1 sides seem happy with the Kuwaiti desire to prevent dupli- 45^000 b /’ d per annum over the 
.’one and it has enabled a cation of scarce manpower re- Bext g T p yea rs, with the possi- 
Nl oth transfer of control, sources which has been, and will 0 £ renewal for a further 

\ iding the disruptions of not -continue to be. the guiding 4v fryear period with a mini- 
S ig able to utilise existing principle behind the new struc- mum of 800,000 b/d between the 
1 striate BP and Gul f staff in tore. . two. The Kuwaitis do not seem 

£ ; re operations. The new structure is emerging i^uly perturbed by this 37 per 

♦ he BP/Gulf relationship something 10se this. At the top cent drop. Their sales con* 

' remain in the form of of, the pyramid will be the tracts it present cover roughly 
^;e 140 expatriates. Of these Supreme Oil Council, headed by liftings of 2m. b/d (BP/Gulf 
BP staff are seconded and the Crown, Prince add Prime included). The major contracts 
ilnlf, the remainder, all BP. Minister, Sheikh Jabir al-Ahmad. are Shftli (310,000 b/d). KNPC, 

1 ? now directly employed by This will be the highest policy Arabian OB and Amiaoil (some . 

' . • * L One might say that this body. Under this yiti be a super- 500,000 b/d bought for refin - 
disguised, form of service visopy coordinating committee ing), Eaton (100/HK) b/d) and 
ract — or rather that it is for oil industries. These two Petrobras (85,000 b/d). Other 
■rvice contract without its bodies have already been clients are PNOC of the Phil- 
ta) encumbrances. But prob- formed, tbe latter last July. The lipines, . the Chinese Petroleum 
there was no need for a eight-man committee will in Corporation of Taiwan, the 
ice contract anyway since effect be a technical advisory Italian group, SIR, and 
KOC oil operation, which body to the Supreme Council. Romania, 
been going since 1934. is and. by implication, to. the Kuwait is not really interested .. 
simplest to run in tbe Cabinet, advising on the shape in conducted ad hoc sales -to - 
He East A more complex and direction of the industry. small or unknown clients. What . 
nsement like that of the it wants is to be able to hive a 

er Consortium companies^ , • , «™s <* contracts 

s-ssras s ^sww!; - 
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level of 250,000 b/d we could 
cany on indefumely at an 
■' acceptable minimum efficiency 

% without serious problems. At a 
increase/ level of 500,000 b/d everything 
decrease would be absolutely OK. And, 
over 1974 of course, from the economic 
“ 19.22 and financial standpoint we 
— 19J22 could last for two years uiitemt 
_39 ac a °y oil production al all. " This 

—39 85 fiives 60Uie idea of the s0,ldarit ?‘ 
of Kuwait's position — In an 

emergency. But the Kuwaitis 
— 19.28 now do . not wish to think in 
—19.28 these terms. 

— ^-v_ - First, there are strong 
— aor- strategic arguments for trying 
to raise production in tbe near 
—15.94 future— even though The 
—15.94 National Assembly has debated 
— — — — a move to lower production 
ceilings to 1.5m. b/d. As Mr. 
i 8 - 92 Kaaremi has stated Kuwait 
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KUWAIT 

ESTABUSHED: 1890 

HEAD OFFICE: P.O.Box137&181 Kuwait. 

ACTIVITIES: Real Estate, Industrial Engineering 

Contracting, Construction 
Materials Equipment, Electrical 
Equipment 
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er Consortium companies 
*an, was .not suited to run UW ilClSiuP 
Kuwaiti fields, which are . . 

?2S^S^;.S! "S'* - M be. 

1 complex recovery nro- v » rioas sectors like marketing, summit lower production and 

complex recovery pro- ^^^5. transportation ] OW er Jiftiagg. Ii is worth 

e inn « n t . n v-^ r nf etc., beneath it The process of recording in this respect a 

■ cenL t « ke0rar ■« integrating these vanons opera- comment- made by the Oil 

' iSr 1 riiorae leaves toe ionfi take some time, as Minister in the autmaa when 

u ^ heu J?5 long as 18 months according to there teas the prospect of a 

^ ^ fuU some estimates, because the Gov- oonftontationwrth the oil com- 

y -if** *7 ““ “ n “f ISnS? tos yet to. acquire toll pgnies. . "We could go for two 

' ? nrait ‘ ownership of specific sectors, weeks at aero production with 

l-Arahia Xcutral ^ Zono— „ _ instance last month the normal gas deliveries- Thto— 

0J Government finaDy.acquired.full by substituting gas oil? .in the 

Pr °l“ C ?°- n control of the petrocbeancsis power stations and using certain 
^we opmtions. which is by purchasing toe remain- gas wells not dependent upon 

*d wito Saudi Arabia, is _ chares in Petro- nil production — we could carry 
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Aggressive Marketing 

Orientation-strong sales and service plus 

market research, advertising & promotion. 

Professional Business 

Philosophy- only the best from wherever 

they come, over 2000 employees representing 
35 nationalities. 

Established Financial 

Services- international contacts and 

support plus internal customer financing from 
household to industrial goods 

Technical Product 

Support-servicing aJI lines: automotive, 
electronic, air conditioning, construction, pJus- 
jn-house technical training. 

Modern Management 

Systems- computerized inventory and 

' account] rig controls put products where and when 
- customers want them. 

ALGHANIM- 
even outgrowing Kuwait 

® Representation This learn has made 
[i . ALGHANIM the largest General Motors and 
; Philips Electronics Distributor in the world and 
will enable ALGHANIM to realize success for 
. Hitachi. Galion, Kraftco, FMC, British Airways 
' and ihc various other products of world renown. 

§jk Interested? Send for our brochure 

|]j| by writing to: Marketing Division, 

YUSUF A. ALGHANIM & SONS. 
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P.O. Box 225, Kuwait. 
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w 111 baudi Arabia, private shares in Petro- oil production— we could carry 
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KUWAIT VI 






In contrast to the explosive growth of imports 
in progress or anticipated in neighbonring countries, 
Kuwait’s purchases abroad are unlikely to exceed: their present 
measured growth. This does not mean, however, that this 
wealthy market will lose any of its importance. 


F oreign trade 
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1974 over 1973 (Jan. 


OF ALL the oil producers 
Kuwait probably has the most 
restricted capacity for absorb- 
ing goods at an appreciably 
higher rate than in the past. 
The State has long enjoyed the 
good things of life and — even 
if a significant proportion of the 
population has not had its fair 
share of the wealth — no very 
marked ’increase in consumption 
can be expected. At the same 
time the State, unlike Saudi 
Arabia and the United Arab 
Emirates, has long enjoyed an 
adequate basic infrastructure 
and public services. In the 
future Kuwait cannot be ex- 
pected to show the same 
insatiable appetite for imparts 
as. say, Saudi Arabia, Iran or 
Iraq. 


However, although the desir- 
able limits to economic diversifi- 
cation are being increasingly 
recognised, a number of indus- 
trial projects will be launched 
— not the least The petro- 


chemical complex which is now 
in hand. Many of those under- 
taken by the private sector are 
and will be concerned with 
building materials, a preoccupa- 
tion that indicates where the 
real prizes lie. Kuwait is about 
to embark on a massive con- 
struction programme particu- 
larly for housing and better 
public amenities, and the big 
earnings will be in contracting 
rather than bread-and-butter 
trade. 

As it is. Kuwait's own 
statistics suggest that the 
State's imports have risen at a 
rate very much- slower than 
those of the other, oil pro- 
ducers. An increase of 44 per 
cent from 310m. Kuwait dinars 
—in c.i.f. terms — to KD455m. 
(S1.54bnj was much less than 
the 70-75 per cent, estimated 
ror OPEC as a whole. Official 
calculations were that nearly 
60 per cent, of that expansion 
in money terms was accounted 


for by' inflation and that real 
growth was only 15 per cent. 
For the January-June period of 
1975 imports were put al 
KD3lom., up 54 per cent- on 
the same period of 1974. 

Statistics of the Organisation 
for Ecouomic Co-operation and 
Development whose members 
account for about three- 
quarters of Kuwait's purchases, 
suggest a much higher rate ( see 
table). They are in f.o.b. 
terms and. unlike the State's 
figures, they include military 
supplies and ships which are 
not covered in the national 
accounts. Meanwhile, most 
close observers do not believe 
that the market has been any- 
thing like as static as the 
Kuwaiti figures and calculations 
about inflation would indicate. 


Frenetic 


Nevertheless, there has heen 
none of the frenetic importing 
activity that has been experi- 


enced "elsewhere in the Gulf, or 
the same acute port congestion. 
Having made this qualification, 
one need hardly emphasise that 
Kuwait is -a -very rich, if circum- 
scribed market, with per capita 
imports estimated for 1974-75 
at over $1,650 for each inhabi- 
tant of the State. 

It is a Stale which boasts the 
highest number of cars per head 
of population — one for each 3.5 
people. In 1974 no less than -50 
per cent, of imports were con- 
sumer goods, the highest level 
for a decade, although the pro- 
portion never fell below 40 per 
cent, in this period. Intermedi- 
ate goods, - including building 
materials, accounted for 38.4 
per cent, and capital goods for 
10.2 per cent, in 1974. 

With virtually no agricultural 
production in Kuwait itself, the 
total bill for foodstuffs in 1974 
amounted to KD78.6m.. or 17.3 
per cent, of the total — but 
worth noting that KD 19.2m. of 
that was to supply the State's 


own domestic industry in raw 
or .processed form. Together, 
however, motor cars valued at 
KD33.4m. and durable consumer 
goods costing KD44.3m. 
amounted to almost as much. 
Other major items were textile 
yarn, fabrics and relaied pro- 
ducts at KD29.Sm. and clothes 
at KD22.7m. 

As for the capita] side. 
KD42.4m. was spent on mach- 
inery and other equipment and 
another KDlOm. on spare parts 
and accessories. Transport 
equipment for industrial use — 
which would include the oil and 
construction sectors — was valued 
at KD26.2m. Excluding these 
categories and the requirements 
of the domestic manufacture of 
foodstuffs, industrial supplies 
added another KD116m. to the 
total import bill. 

Japan joined the U.S. as the 
State's leading supplier having 
taken first place from it as far 
back as 1972 although last year 
it had to withstand a strong 


counterattack. In the- shflijr'^ 

windows of Fahd ai' -Salem LEADING SOPWJERS 

street th«re i* abim&nt-: 

deuce of Japanese predomro- ; . taawwMH lwamfcww, . . 

ante in the field of electronic^ . • • $ 

goods and appliances. Bondak.- 1 ’ 137S ' :1974 ©WI973 (Jan. 

Toyotas. and DaUms have. Japan . 16 ft® Z73J2 97 

largely taken over the cheaperxJ.S. : " . 11928 20&58 H 22 

end of the car market putting West Germany 7022 . -259.96 32 7 

Japan into second, place behind 88L08 14ft#* •— .. 3 ® m 

the U,S. and ahead of. Westjialy - 39.12 65.52 « 

-Germany. _ ^France -45A8'. 63JW / # « 

The main US. exports . art- Nethertands - MM " S7J» \ « s 

vehicles — together with spar#; AustraUa’ ’ " ZLflft :95JSS ' . 28 « 2 

parts and accessories — ci®a* SwitE<!rland ' 26.76 2 

eltes and air-cdnditioners. Chas^jpah, .&£ 2SM 2E$.‘ = 

traditionally been fee leading ^j^ura and - ’ 

supplier of oil field ^ipm^-^ lazem | Kl ^ Z g ' tM* 2SM 

and looks set to obtain the lion-’s qecD Total 64&A8 -■ 1 , 142.1 ~t& . v.i m 

share of the plant Lot- • jannaiy-lffay. . . : ' ' 

Kuwait’s \new petrochemical. .... sottnx: Organisation forEconamfc Co*p*riitHfc ** 13 , 
industry. That goes for v.:./.’.!?’ ; 

gramme for strengthening ther ,^ M — ^ ^ m ^ mmm m 
Kuwaiti armed forces also. ■ •i-'.-.'-Y-- • ? ■ 


23SJ2 
28856 
25956 
14ft#* 
65.52 
6396 
37 M 
S&88 
26.76 
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U.S. officials say that the Kuwaiti merchant community. plus ord». fetCWeftate 
surge in sales.- which totalled Vet the comparative trade, will *■ reflect; 
some $350 m. in 1975. was largely statistics show that Britain-had trade fignre^ pvwthe m . 
the result of an “astoundin^ Jn- 'a. good, year in 1975* . recording years. Howen#, the tJJ 
crease" in automobile imports f an above average increase, femes to - be emoplc. 
and also rising demand for Complaints about high prices absent &w» "fee lies t 
American foodstuffs including, and late deliveries can be heard, tractors taid^aJang p . . 
for the first time, rice. The here as frequently as anywhere where tbeywere once ' 
figures would also have reflected In the Gulf. - nant. -In tfae-faceflf -gc 

deliveries or military equips , yv. exports to Kuwak are tr?ct '" tt ™ 75 . 

ment which will be a tnudi fa Wy broadly based wife the t ht^w MMtrew .. 

bigger factor m the coming classification— about 40 

y ears * ‘ "’per cent, of the total-being elsewhere ia ^ 

■»— » )] machinery and transport equip- "'Currently ...regulation ■ 

r alien ment. Textiles. ckrtfces,tea,temgT^^ 

■u - coffee, confectionery, perfumes Government Is begirur.- 
Bntam s share of the manPet «hd toiletries account for write esc^Ution clause 
has gradually fallen— from 115 asother 25 per cent Predict- contracts. Tho tbiulemjj 
per cent in 1971 to 8.1 per^jjiy, the most glaring short- the-Govenra«r£ n©t nea 
cent, in 1974, according to the ooming in the market is fee to choose the lowest bid 
Kuwaiti statistics. Certainly* 1 '^nce 0 f British vehicles. «« encouraged— hot 
any commercial influence which VTith British Leyland and Ford — W b? 1 «W..: Correapoj 
it enjoyed as the protecting this is scarcely « a desire tocomr 

power up until independence^ ‘surprising. ' Kuwaiti interests fewncial and cuhtirrf 
has gone and sentiment cute ^re said to be very a nxio us to between Kuwait and th 
little ice with the shrewd' establish a Land Rover assembly 7^ aridfe flqvoi • 

Tplant to serve the whole region, in public wqrksjmd housi 
' : As it is. Vauxfaall. which is not * 

M . boycotted, is unaMe to' meet fee 

■' demand which' does' exist for its SI *e over • the. coming 

1 Bedford trudts. Only Rolls- wnatevs' fee^respotse 
Boyce visibly hoI& up the flag, cft^lenge, tte-WIIloiis of 
but if only allocate 20 .or vumot- are^ going to be q 
so cars to Kuwait anaually. . development 6*er the m 
‘Just as Britain's performance 
» was boosted in the letter . half • - 

10- of the 1960s by the ale of busmess - ; 

■■ ' military aircraft, fee JElOOxa.- . . KlChard 


In |!xe- li^it of £he comitry^s ^ 
ambitioiB pl^s, shipping is ano&ei 


will be increasingly felt. 


DIVISIONS 


Head Office (Kuwait City) 


Comprising 


Upper Management 
Planning & Development Dept. 

Financial Affairs Dept. 

Marketing Department 

(P.O. Box 1084 Kuwait Telex: KCFC 2024 or 2134 KT) 


Chemical Fertilizer Plantsvshuwiba, Kuwait) 


Producing 


Liquid Ammonia 
Urea. 

Ammonium Sulphate 
Sulphuric Acid 

(P.O. Box 9116 Ahmadi, Telex: KUFERTCO 4212 

or CROPS 4206 KT) 
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Salt & Chlorine Plants (Kuwait City) 


Producing 


Caustic Soda 
Table & Ind. Salt 
Chlorine 

Hydrochloric Acid 
Sodium Hypochlorite 
Chlorsal 
Com. Hydrogen 

(P.O. Box 1013 Kuwait Telex: CHLOR 2497 


OF ALL the .'opportunities from the prospect of - 
which oil! riches have to for six governments in* 
dramatically : opened up for one. Since its creation 
Kuwait, the 'Chance to reclaim KSC's operations hav- 
the mantle of a leading Arab largely free from empre' 
maritime nation ,1a one Vhich political direction- a 
appears to be fee; most attrac- - managers believe that t 
live to Kuwaitis.' Now fee pany's impressive grm 
possessor of twofeajor national only continue •• on . thi- 
shipping ^companies - as “well as However. Kuwait will.. to 
housing headquarters of a Pan- a onesixfe- holding in • 

Arab- tanker concern. Kuwait . is company and it remak 
bubbling with discussion on seen how succe refill it 
various plans which tpoint to a in defending its su - 
formidable expansion of ship- creation from any fund- 
ping operations; Events this changes. . 
year are likely to. be dominated But KSC’s progre 
by the creation of fee. United dodbtedly made fee ere 
Arab -Shipping Compah& based UASC all the^more a 
on the blfiddy Successful Kuwait to - Its other shareh 
Shipping 'Company, andi by a Qatar, Bahrain, Saudi ^ 
move into ship ownership by Iraq, and' fee Unite 
fee Kuwait National Petroleum Emirates.. Although KS 
Company (ICNK)^ .. figures have not yet to 

To. -some extent ’these two Rsbed, they are expecti 
developments illustrate • an eveil ,^f^ e , r - ^ ian 
apparent . tension . • between ^ 

Kuwait's desire on fee une ijabd f. - ‘ .. . 

to initiate pan-Arab project and feree times higher femC> , v ^ 
on fee other to - insure : against ' qI, j " - - 

political inertia and inter-Arab ■ 

divirions by ^creating -strong ■ ^Sparking this grow th , 
national shipping concerns 

-Whose' first purpose wfli: be ,tb Ports into the-GulTafea. ,- ? 
satisfy -. national needs but 

which could always ’be ferovro ' : ; - 

into -an, Arab shipping, pool if tf> ^ - 

the right political and economic 1 Z 

circ uinstanceS^m 086 -. KSC-UASC wall- faave-fe 

.Thw m.fe . -fleet fully mierafemaT 
Shipping. : :.Coinpany , s , T (KSC) fleed to digest sach Vr^J- 
fete fe .August following growth 'may well impose' l 

meot Wife ^e. other ..Aiabian w farther expahsitm. W dffiM 
Gulf states to .set ap v tiie' United • -guy - . ’ 

Arab V. Stopping . ■ Company' : . Thefe art- no plans ?,• - 
fUASC). ywhenrit begina-op&a-, moment to add new se, f : ' 
tions in August fern company KSC's four existing op " ' - 
vrill hj have, yielded, su 

poses- fee : KSC..^ '-’.Of. fee traffic increases over : 
five partie^anth, only. Iraq Wfli two years. - Sailings to 
"npiaediately be -coh ti^huti ng : frim, ■_ Betfaba^: anitl 


m 

■ 

- erifc 



New Petrochemical Projects: being under study. 




hkff.at sea or oh. order. /Maftr. mcrease . ih 'pfofiU '35^™ 
agentent " of -the new - company when "sailings} were iflg. aAi : J. 
^U,bejirtyided by KSCJs erist- W:lgS . Mi SI jfl 
in^managemeni.who ma d^aw fe p ^so f 

financial resavxixs from. fee. from .^2 -to 18 to co ■; 

. KtilOTm.' - - capital -wtoch - imports -into.- 1 - 

fee-rowner State*' .will P?y ‘hp gtp m m fq g parfly frymi 1 .. '*• 

kn mediately. -Total c a p ital valuatioa-oL fee--dDllar -* ■ 
value will b? KD»0Om. •. . fou^ sCTric^to ^ed S, ' - 

■With a . ctfrryfeg ^ daratity has -been dtenr to - tfeve - . 
approaching 1m. d.w.f ^and itis hoped feattbe reogw, 
ambi tions to -double* this volume . fee-Suez-Caxal- will la • 
wifliin the"-ne3ct; . tai yesars^ trade. :; : 

UASC looks, set fe OayVtjUfim -toi V Weil^stfelidied fhro£*^x*^ 
the world’s "largest ■ dfir; catgo as a dry cargo operoto 
fleet' and fe dqmiHhte ..the 7*31. move fbas year. ir. g 
par rii^gp of -importeA-gQodg- into • pingTctiied .pOtroteam . w 
fee Gulf . .Desjhte fee^femistic under plans- now b^ng 
projections of- . KSC’s •managing h?. * .fee ; ; .Sl^-owned 
director, Itr. Nonri.Musaed fefey 

Saleh, who made the an. .ftw^ nent Js-p^roleuto 
in- ten years . forecast fbc-fee ^ ; . 

UASC fieri: at .'fee- FajanfiaT - * 

Times eoirfe^rt fe jn ^ 

Arab TVade' and SbipMflgi .la^ 'whmh-% ..hefcKl . 

week, ■ there, are - deafly -s&me/ P? ha es^3srmro iWK 

anxieties within KSC. £$&& fee ; 

company’s change' tff !«j^rfelpt/ K«^S; 5^1he proie<r ! i 
'These, worries ste]^ : n«flhly - Sri.steCBr i® 3 *' Septemt 
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Having enjoyed surplus revenues since the early 

1950s> Knwait was wel1 equipped to deal with the massive 
increase in oil incomes since 1973. Overseas investment is highly 
diveiisified, through equity portfolios managed by 
international banks, bonds and property. 


investment 



March 

1974 


‘March 

1975 


1.004.70 ■ 1,857.76 


36.00 

7.00 

150.80 

481.60 

91.90 


43.86 

13L20 

304.20 

501.80 

135.44 


2.70338 - 


^ * holdings to realise tile capital 

tNT appreciation. 

3— Property: It js Kuwaiti 
. policy on property investment 

> - that has undergone the biggest 

Cb ? n £ e changes in the past two years, 
° with the ministry embarking on 
+ 84.91 8 major expansion of its pre> 

viously rather small holdings 

through direct purchases, such 
+ 20.49 as those involving the SL 

+ 1,774^9 Martins Property Corporation 
+ 101.72 and the ■ Tour Itohuto, 
through participation in the 
. .jo activities of American real 
+ 47 _2« estate companies, and through 

opening new UJS. property port- 

— m ft> hos with Bank of America 
• and Morgan Guaranty. The 

Bank of America portfolio has 
. . a West Coast orientation to 

— 76.17 complement the East Coast 


■ : --0F ALL the Arabian Peninsula 

IV nfl States Kuwait was the best - • . \ holdings to realise tile capital 

' prepared for the vast increase FOREIGN ASSETS QF THE GOVERNMENT appreciation. 

: .in surplus revenues which fol- ■ , 3— Property: It js Kuwaiti 

lowed the price rises of late AND • COMMERCIAL BANKS (KDtiU * Policy oil property investmetd 

•1973;: March TMar^h w that has undergone the blggesi 

• first Kuwaiti surplus had Description - ‘ lflT4 U0 5. ri S e changes in the past two years, 

appeared in 1952 and 1953 (« r -w i _. c ^ — * 1 a ° with the ministry embarking on 

-which time the State was still * l? ’‘ aun istiy « -Finance 1.004.70- 1,857.76 + 84.91 8 major expansion of its pre- 
pud, its -revenues one year in 3-rCentraI Bank of Kuwait viously rather small holdings 

; ; arrears) when, under the impact Gold .... , through direct purchases, such 

production increase . IMP subscription*' 7™ J , 42*S S t ^° Se TT . mvolyiD ^ ** SL 

occasioned by the Mossadeq” Foreign assete!!.....'' 7' ‘ isoio JJl'fJ Property Corporation 

■crisis -*n Iran and. the -intro- * — ^ I50 -*° 304.20 + 101.72 and the Tour Manhattan, 

; Auction -of the 5050 profit splii 3 — Commercial Banfes through participation in the 

, revenues jumped- in two years • —••••• 481.60 501.80 + 4.19 activtties ** American real 

from 318m. to $168m. laabUIHes 91.90 135.44 +. 47.28 cst * te coan J“ m ®* ond tiirough 

In - response to this develop* Net foreign assets of opening new U.S. property pert- 
inent the Government opened commercial -banks 389.72 366^36 — sjm fotios <w * 11 B* 0 * America 

its first dollar portfolio of T Zn* — t-t -t and Morgan Guaranty. The 

equities and convertibles with f the Bank of America portfolio has 

• ST EST 1 comnieT - • • a West Coast orientation to 

£Sr York in 1952 and in the - 1 ba ^ tfcs — - L588.62 2.70338 ~ 76.17 complement the East Coast 

' Ktprcdt ^krvestmein 1 Board, cl' S&ZttUlSn.' — S *&J5? 5SL2S 

posed of five English bankers po ^ o3 l?' 

-beaded .by the director of the GOVERNMENT INVESTMENT INCOME FROM *. ^ bis & st W*** 0 ? of aU. 

Middle East department at the rnym however, has occurred wilhm 

_ Bank of England. FOREIGN ASSETS (KDm.J lhe Anb w ? rld ' witb **»* Min * 

*j w -? 1 ® De ® cripti<m "/ 1972-73 1973-74 1974-75 WOOm^for^i^Stnient tir^SgyFrt 

iiaTfevf SmSj of Finance sq « eiH litaT “ ne r“ 

^direct -by the Finance Ministry ^ entr ? 1 Bank of Kuwait 3.51 9.5-5 23.54 ° VCr ff2 0nL f ^T 

and the opening in 1964 of 2 Kim ’ art Fuild for Arab- Economic . f 3 ^ an uns ^ CLfied am ?H nt 

- ^ siae of the mvestment oppor- 

'fo a toSl of f* r ,^' Eoon offl«: Development portfoUos in France, Belgium, tunities that will emerge. This 

werpmwSbv- 3X1 aTrthonse<I capital the Netherlands and money whidb is going into hous- 

? f KD.«»- «*d is now permitted by two or throe of the ing projects. tourist schemes and 

^ !? Bd 1 pi P ject ** to Don - banks (and in Japan's casftK office brfOdings, is being 

Sited and biggest securities companies) in channeled via the Beal Estate 
anangeoKuwaiTs purctose of a cash awaiting expenditure in the each country. Investment Corsorthim. set up 

o? budget .or allocation to gifts or A large part of the equities by ^PC and the four Kuwaiti 

ir~r “ ^JJ2J erland )* • Sws « longr term mvestmei^ts or Joansw in all portfolios are acquired real estate companies acting 

K^t W^rcWfire fKIO? 10 Edition to the cash man- »«? -*■***.- JrtM» 8 f^der .Government sponsorship 

— tte s^Srnrtn thf ^ b - v the Finance Ministry buying.programme fbr any.one w-November4974. 

Die fSwTmSS^PS^S (which used to kept almost ™ ^ sole likely to be ■ Other Government funds art 

entirely in sterling but, since mounted by Kuwalt.wouJd.be being invested through the 
se^ove m the LOTdom rae th«d of pa^nent of re- ' iab ^ to push up the price, but Kuwait Hotels Company, a.pub- 

n r w t™' ftSSSrf; 2“°^ venues was changed, is now held . b - r * rect negotiation rwith the lie company with a 49 per cent 
5K525 mrinly in dollS) «»ter. . . Goveromem shareholding. »bich 

kicrease m surnlus revenues has * t8ntM J - *i < f ul d reserves, amount- In the past twelve months ^*2 dy ^ a 

increase in surplus revenues na& .. .1 -r .1 — centlv L-nmoleted Hilton Hotel in 


GOVERNMENT INVESTMENT INCOME FROM 
FOREIGN ASSETS {KDm.J 


portfolio. 

r iMrAMr eos*u The biggest expansion of all, 
r INCOME FROM however, has occurred within 

(KDm ) the Arab world, witb the Min- 

-1 '* istry of Finance earmarking 

1972-73 1973-74 1974-75 S400m. for investment in Egypt 
— 6 5Q6 ~' iaIsfl ^ (virtually none of whch has yet 
3I1 been over ?200m. for 

j-ai s.b0 -«^4 Syria and an unspecified amount 

- Q, B for Jordan — where the Min- 

8 . . istiy is as yet unsure of the 




BfratooT- Or or, ,hn, n h uk: nuwdius iaiK oi nuxu ranrui wiu- ------- - . , “ - . 

' Ef nd ■ ,h ^ fun* as being backing Panies uying-io raise Kuwaiti lerism^^ypt, Tunisia. Monn.-co 

52T haXle/hv fr ' r the curmey. but in effect money to alleviate their Pakistan ~-£hfre one of 

S2ti5^£S. L!L SI the c . enlira5 Ba " k ' s ^sets make' o»I difficulties. These offers its partners is KFTCIC. 

riSw«vJ?wbn Sie^d u - p the po ° 1 of - whlcb bt * n rcferrcd i° ?? p ° rt ' Michael Fieljd 

of I973 trfsiSi ‘ t hn is used to pay for imports. ' managers or the KIO for 

^ '*-**-*• T *^f- all.tiie .different elements 

that through this and ^HiPjPUl^ 
mdy the; . «n«lc<r feldxstr^ ^ank^ assets « ifH t^W, er metfaods ^ mini^ ry has ^ A ^ 

hoMmgjr «£ equities, bonds ^nd" U P stakes of ten per cent. CONTINUED FROM 

property, but also: subscriptions < ™ 1Te ? c> lDV *strnen« or more in British companies, PREVIOUS PAGE 

and 1 oar« ^) theWorld Bank and- J 1 ^ .by 'which it has declared to the About KD90m. has been set 

the IMF. World Bank Diraar.JJ*^ ar *. 2* Bank of England and the Trea- aside for ship purchasing this 

Bonds, btiatera 1 Joans to Arab — though the British year but KNPC insists that its 

wuntnes (Kuwait has not made .fands : Wat .tne^Mams- authorities have not made this fleet development will be cau- 

any direct government-to-govern- T 75 7^J® ctor ia '’ est *? ents information public. tious and commercially based, 

ment loans to non-Arab coun- be*nb« rerentiy as beinK. 2—Bonds: The high rates of “We want to be slow and sure 
Ties), capital contributions to m » ^ C t*, 1 interest paid on some of the and we shall not buy a ship 

nnftdatexal oil producer upon- ^i,2! new Eurobond issues in 1975 unless we know it wil] be 

wred development banks, re- nwmiig generations -who wiu see encouraged the Finance moved,” KNPC's deputy manag- 
ycting funds and investment “* continuing depletion of our Ministry & embark on a lag ing director Mr. Khalaf Ahmed 
sompanies. such as the Arab ou resoureps. expansion of its bond biddings, al Khalaf told me. 

*und for Economic and- Social These long term foreign in- buying, wherever possible,. At the moment KNPC has 18 

development, the Arab African vestments, and the (fairly through the Kuweit Investment products carriers on charter 
30 Assistance Fund and the minor) policy change*; affecting Company, the Kuwait Foreign • ranging from 20,000 d.w,t. up to 
Vrab Investment Company, their deployment over the. past Trading Contracting and Invest- 85,000 dwt Acquisition and 
nans to and shareholdings in two yeans, are best described meat 'Company (KFTCIC) and operation of the KNPC-owned 
Cuwaiti public companies, the under three headings: the Kuwait International Invest- Ships will be phased in with the 

apat&l of various Government ill Equities: In addition to ment Company. In the past expiry. of_some of these charters 
orporations such as Kuwait- the eight portfolios run on 1973 month or so the Ministry has and at the moment Greig is 
tirWoys and the Kuwait Funds the Minsstiy of Finance now has been liquidating some of its putting the finishing touches to 
. _ . - -. .. j". maw 1 a study . Identifying KNPC s 

precise shipping needs. The 
company may well - decide 
against new . building of all of 
its first batch of eight carriers 
if it can pick up handily priced 
vessels In the second-hand 
market which are not more than 
three years old. 

Initially, the fleet is likely to 
be put under a ship manage- 
ment company while KNPC 
undertakes the training of 
Kuwaiti nationals / for ship- 
board and shore management 
However, the company is not 
ruling out the possibility of 
leaving any second-hand pur- 
chases to be operated by their 
easting owners if the seller bas 
a good record and reputation. 

Both KSC and KNPC are 
State-controlled enterprises and 
with the expansionary thrust on 
shipping clearly coining from 
the Government -the privately- 
owned Kuwait Oil Tanker Com- 
pany appears both increasingly 
anomalous and vulnerable. 

Although its Intentions have 
not been officially revealed, the 
Kuwait Government is believed 
to be ready to take over the 
tanker company so as to bring 
all ibe- main strands of Kuwaiti 
shipping under its control. The 
company has six taskers and 
seven on order, and by 1975 will 
have one of the largest oil- 
canying fleets in the Middle 
East ’ ’ . 

Thus' it would seem that 
Kuwait is going to be the main- 
spring .of future .shipping 
developments in the Gulf. The 
Kuwaitis would like to use 
tbeir maritime strength as a 
catalyst for a number of joint 
projects which wlQ take a stage 
further the “Arabisation"- of 
all major shipping activities in ' 
the axea. ’ Shortage, of trained 
manpower and management 
expertise will be ah important 
constraint on this aim for a 
number of yean but all the 
signs are that Kuwait is the 
pulse which will determine the 
nite of shipping expansion In 
the Gulf for the nest- two or ‘ 
three decades. 

John Wyks 

gttppfflp Correspondent 




mmmti 


W PT 


EB ESI BBSS! 


iG-jyKBatt 


msmssi 


VOLVO 



# 


. LONDON. OWVOL- 

noi«r S Op. LTD- 39 &T. JAM® 1 ? STRST. IONOON S.W.l 


Hi 

9 

Iwo^moyearsP&Ohave 
been developing with the 
changing needs of world trade 



Pot over a centmy P&O have been accnmulfiting 
experience and knowledge of cargo handling, pons 
and peoples of file worid-especially about the 
Arabian/IranianGulf. 

Today P&O provides trading links to and from 
Arabian and Iranianports with afleet of 70 general 
caigo ships, easily identified bynames beginning witb 
‘Strath’ and a distinctive livery. 

Trade routes connect the area with ports in the UK, 
^ urope,India,Pakistan. Japan, H ong Kong, 
[NewZealand, Australia and the United Slates.The fieet 
ofStnatbsare capable o f handling break-btilk/uriit 
loads,heavy lifts, machinen; plant and refrigerated 
cargoes and trade under the collective title of 
Strath Services. 


Details of the services can be obtained from 
P&O General Cargo Division, BeaufortHouse, 
StBotolph Street, London.HC3A7DX. 
Telephone: 01-283 8787! ‘ 
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YOUR TRADING PARTNER 


HEMPEL 

IN THE GULF 
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Around the clock - around the year - around 
the Gulf - more than ten litres Hempel paint is 
applied every minute for industrial and marine 
protection, produced since 1966 by our factories in 

Kuwait, Saudi Arabia and United Arab Emirates. 

Stocks at Bahrain* Oman and Qatar. 

QUALITY AND SERVICE THROUGHOUT THE WORLD 
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COMPLETE SERVICES FOR 
FINANCIAL INSTITUTIONS 


KUWAIT vni 
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Development of gas resources and the expan 51011 
of the petrochemicals industry will absorb 
£3bn. over the next five years. It 
will probably be the biggest single area 
of domestic expenditure. 
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CHEMICAL FERT1 USER EXPORTS 


1973-74 


1974-75 


Tons 

(thousand) 

477.9 
• 119-5 

139.9 


Tons 

KDm. (thousand) 
17.4 524J* 

3.0 153.1 

2.9 95.1 


>«feoten, W. R. Grace, on an. ini * giant petrwhwmca! e* 
- 90/20 basis. The partner in the pies to-be ball t "jointly with 
. -- blcfiflg venture Us apparently Saudis either in Kuwait 
5 . tyxn selected but , not aa-. Saudi Arabia. . 

« ■ api-jjag ^ 'Saars ■ 
% JSLS 




PETROCHEMICALS HAVE vide feedstock for further 1 _ . *go*eg» w. R. Grace, on an. mg a giant petrochemical e 

long established themselves as development of the petrochemi- CHEMICAL FERTILISER EXPORTS 90/20 basis. The partner in the pies to-be baUtJointly with 

the principal means whereby cals industry, will strengthen : 1 — ■,«.« -Nfl&fins venture Ua apparently Saudis, either in Kuwait 

Kuwait gains maximum added the firm base that already exists. _ . .tyfen selected but Mt to-.Saudi Arabia. 

value from its hydrocarbons This is the Government's • ■ . • Despite .these schemes 

resources. Soon utilisation of riwsen area of heavy, capital (thooMnd) (thousand) effect of ^^^p^^ iDCTetsmg complexity of - 

gas in the form of a huge intensive industry and its Jf* . m not ** J® 51 ^ industry* home will rear 

liquefied petroleum gas (LPG) importance is on the increase ^uid ammoma ...... JJJ.5 3-0 152.1 five ym.lntte wan* „ore attention to be devo 

project, which in turn will pro- —both in terms of absorbing Ammonium sulphate.. lS 9- 9 2, * » petroctaBlcjl^ .toe there, to ensure that the r 

— substantial investments and in !~TZ -«,» «a’W ,xca ?? round- chemical portion ; of aon-oH - erne 

* Over tire next five years develop- Ratio to total exports 69.0 - 69.1 79.7- . . old KCFC ^perahon? em* particulariy chemi 

t^lSirD ment 0f re£0urc *= . an . d . Source: Central. Rank. fertai ***» “» Paring * sij 

pidWV fndustjy will J»^e?S»rtL 5m. ions per annum of. butane, *£' 20?. 

st artS’i’SH sptarairs as .ys g? EiSs.-" 

expenditure. 1978- production up to 3m. b/d to tons of sulphuric acid. Over the ■5?^^3kS^SrJ£L 

Cd.y»HUWic, . ...JIT MMT- fntal me nowfc . . V-b “* tUUWSMWaj HOBS eUDCr 


T 7 h». more auenuon. to De novo 
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. fertilisers. Ihe largest concern Petrecfiemicak. 

7 **frtoe old KCFC operation,' em* — 


WT-T' MS M5 15 


particularly 


exported in four LPG tutors The ethuie-rich gn, nude awraged tout 75 per cent- of W 

already on order from le Ciotat available from the LPG plant capacity. PIG now has on hand. 


The LPG products will be cover total gas needs. 


!2L2S KSS, 1 ! 


i ; n ai reaoy on oracr iiuuj is wuuii avanaoie innn me pijmj. capacity, nii mm lms ua Th» 

Sanef With Z^rovem- (the French shipyard in which will in turn be used as a feed- a\$Hta. expanskm" programme 

riprfflfpri PYprp is - Kuwait has a stake). So far, no stock for an olefins complex. ¥o raise its own urea plant j^vvahle baais wift fThi^^ 

tot auto^ o^ activ^t clients have been lined up. Feasibility studies have neariy '.capacity from 550 tons per day 

3 ^SrnSnm- However. Kuwait already has been. completed on a plant that to. 950 to be completed by early rc “ ew ^ 1 . 

fipid? 11 was existing clients juainly in Japan will produce- ethylene' from this -next" year. -..Iso figures £» sides for 

SSSiifta-; J™?SS and the U5., -purchasing output ethane gas-ethylene being an **•*„*- ^ 

rvnrSrnmpmi- annAnivwri it would from * snutU plant producing essential basic material for the XillSpUlC . there i 

Go ernm nt unced 50,000 b/d of propane and production of other intermedi- -\In addition to these petro- ,° a .^ 6 PWvi' 


^har^^Pir 5 |petitH butane- The pUurtT and related ate products indispensable for cfcfehricai ventures at home, ceitonbr feels ir 

r ' ...j facilities, will be in the Shuaiba plastics. This project is likely Kuwait is! involved In a Joint ^onger poattoa. than it 


TnHncl-rio. p nmm n T l HCUlUeS, Will Ue Ul XUB OUUiUOa iius JJIUJCVL Its uwaj rvawail lS.UTOiVeu iU - a JUUIL 7T r 

S5? IU .Sdi lQ ii. E° Industrial area— the site for to cost 9500m. and hopefully it' eampany with Turkey, Mediter- three years h«ck when pro 


konri, lnauainai area — ue aiie iui uj uubi <wwm. anupmiy wiuj rur&ejf, meoiLcr- . 1 — — 

Wh.n PIC « fira MUblishtd Kinrotn i mam oil Sued late would be .-complete within ftTOfcuu Fertilise^ Indnstriee. SSS^’i'. 


nil... TXT pi ichisri ivuvva^L a mam oil uucu uiuus- wuuiu tre.-wiuiiisw TT*5iiiu. 'idiHarn ruuiua wuua uiw. . - - - . — - — . — — 

^ ?SfiT thp r Q v^^n. ^e tries-which is being enlajged years. . TRiii has not been a particul.:?^ Kg4Am ; _due b 

w*s SO per cent, but stoce "then t0 accommodate it. Feasibility studies are. also in ariy happy venture. ; Until 

ft nraJrasuvely increased to has been some- concern progress for an aromatics com- year -.the operation made a loss 7 ^ e . i ^y fa *- ^ 

a d y that the potential capacity of plex to .produce xylene and and 'both sides are still locked fuse .that - the- iadnstry is lik 


q 4 4 * ) ner r p&ni Ve ^ mcreas that the potential capacity of plex to .produce xylene and »$d 'both sides are still locked nise ;that - lh«MtadBstry is ltK 

T„ct a « thp r.m-ommptit has the LPG plant might be affected benzene (for plastics and syn- i-oK^'dlspb 16 (hopefully soon to “f*®* difncalties due 


Just as the Government has the LPG plant might be affected benzene (for plastics and syn- Hf^-dispuie (hopefully soon » ? J,^ Rn D ® 

progressively taken over^ control b ? further fa 11 * o jI produe- thetic fibres). This would rely b*?, settled) which has meant I ^^H rn t tl0 

tSjp cn thp latter has tion, or indeed that the present on 37.000 b/d of naphtha from ti?at Kuwait has never supplied market price, they feel i 

• IpvpI nF arnunri 2m. h/ri is avicHn? tpHahtm ns fppdstopfc. ra* nftccssarv ammonia in- tneiT. financial. '.Strength . » 


taken over all other companies level of around 2m. b/d is existing refineries as feedstock, the. necessary ammonia in- r 1 ”! : ? t Tf ngtlr ' 

B ixrrfrt!^ Pa pir sufficient to provide tile neces- The studies are done on the tdaded for the Turkish plant. . ca«y . the® titiPPgh. any : h 


L___tinc, in this swtnr pic sufficient to provide the neces- The studies are done on the teMed for the Turkish plant, .carry .«**» "tiPPS*: any : it 
Lurted off with its own'liquid 


Kuwait Chemical Fertiliser 


PnitmanT MvmTi ihat nm- Industry sources point out that the Government has agreed to x»ukk o« «*«*. x»i«. lu«» »»i.w- — ~ 

2JSS* 7 smmoni B ’ ammniS the LPG plant will have three the principle -of .PIC accepting Jett at present appears to be £«“ confident about 


Sea coast But this pro- sector. These two factors xru 


rlunbri ammnnia ammonia loe J -“ ru piant wiu nave mree uie jniuaiw ux .x-ik, axixvtuis job- «■»» w r: . 

sulphate, sulphuric acid and separate liquefaction trains a foreign partner. In the case faffing by the wayside. More-future. 


sulnhateu suluhuric acid and separate nqueiacnon trains a iareign partner, xa uib oue. ipujie uy ujc ««ytuuc. mwre 
ujml In 1973 it bought out which would thus permit of the aromatics complex the weentiy, it was ahnounced this 

KCFCs other shareholders reduced operation, if necessary, foreign partner has been month that Knwaitwaspropos- 

Gulf and BP. Then a year later '• -. -- • . . . . -t - 

it acquired from the Ministry nf Kuwait has Vet tO make flD its mM WhefeeT 

P ortnmtv anrt V/otor a •/ 


Robert Grahs 


The right place for business these this knowledge. Because it means we can 

► is the Middle East. And six times a tell them who to contact on all kinds of 


days is the Middle East. And sixtimes a 
week, Kuwait Airways fly out from 
London to Kuwait. VVfe take more 
businessmen on this flight than any other 
airline. 

One reason is that we’re exception- 
ally punctual. In fact, we insist on our 
Boeings being ready and waiting the night 
before. Another attraction is that since 
we’re based in the heart of the Arab 
world, we know the area and the people 


very well indeed. Businessmen appreciate right time. 


matters. From finance to planning 
permission or local conditions. ' 

On the trip you’ll get the care and 
attention you’d expect from a national 
airline. You can relax and watch a film, or 
wind down to the sounds of your own 
persona! 6 track stereo. 

So, if you’re off to Kuwait, the Gulf or 
anywhere in the Middle East, fly with us. 
Vre II get you to the right place at the 


it acquired from the Ministry pf Kuwait has yet to make flp its mind 'Whether-.'/ 

salt and chlorine plant It really wants to widen its industrial base beyond fixe 

with the rtructure of the oil sector and there are womes that^dustriallsathni wooM have few- 

industry thus rationalised ind _ ‘ ' ' : ' . ' 

re-organised aii within pic. pic and creat^many probf i *^.. 

is now able to press ahead with . * ■[ . '** •; .,•••' • • 

expansion plans. These are _ ' L.- • ‘ 

divided into two separate but "Tf *1 . j. 9 . tf * fl • ~ A >■ . 

sr^ro^°^rr I nnilstri 3 1 1 saiioti 

in" the flared gas from the oil XllVi tiU tl A IgLAAWj V/A JL - 

fields to produce propane, . - ■ 7r ; - 

IS 1 USilPj TO MAXV Kuwaitis, bolstered 2. Markets: The total pofiuta- Jfcretoping but limited Wrket. orders to Yugoslavia. Syria, t 

iheotn r s p an msi gr n solidify nf rh« State's tion of 3m. is « very small ®id a few semi-pabiic hirge Saudi - Arabia. Product 


the base of the d^o chemi cals by the solidity of the State's tion of 3m. is « very smal!j|fcd a few semi-paMic : huge Saudi - Arabia. Product 
nduiw bv e^Ushing an enormous financial resources. *>*“ mdustnal con^mnies rop^ty ,s being raised ,. 

SSSr complex . and an there are few advantages and 

aiimaticscomple^ r only problems created by in- ^ hMart's cautima approactr 

At nresent Kuwait has the ^ ™ a i n ^°L™! has meant ti- 


. KUWAIT AIRWAYS 

At the heart of the Arab business world. 


LONDON: 164 ffccsrfff T«l : 01-409 7681/2/3, Hwihrew Airport Tef: 01-759-7374. GLASGOW: J24 Sl Vincont St, Td : 041448 3688. capacity Of 560m. cubic 

MANCHESTER: 21B Soya! EniaafiB.BM, Mnnchrow Z70D. Tel: O01-a3ft41M. STOCKHOLM; Bnpcr Jmajpnnn 6. r nn to i wcln 667. . F-.pnnial ranaritv 

KACItepmcnatm 104SZ7. Sato* OSes and Rwonwtion* 214113. day. Eventual Capadiy 




hi^h<,?T« nt ulStolon h “ W tetrial . isa *> n : .1»“ Govern, site. Thus' 1m is forooil Mto to firms emtHyei m orejto n' STk^TbSuwe to^d! ' 

fcefeile/sr^ ™ ' % tjtz £ srtKisaj® 

ever, the aim of the Kuwait Gas industry— except in the case of *?. * smal S t .£ laIl£ TayinwAi concentrated on established on a relativ 

Utilisation Project (KGUP) is oil. gas and petrochenftcals wh3ch wonld be less profitable - J?® ^ordered. basis ycith industi 

to gather in a sizeable portion which have been given a clearly Power. The supply of estates and (acuities of- pow 

of the remaining unused 40 per defined j^ip Witlx few ex Ce n. ctated gas whirii feeds jxwer ' »hd . roads pro vie 

cent. This project is likely to 7. .. . , ... stations and industry is tied to activi ty in the a^fa of primary in advance. The larg 

cost in the region of $lbn. with 110115 the industry whl f? oil productiom For conserva- and intermediate- goods. of these estates is the Shna. 

Bechtel, the overall consultants begun to grow up outside the tion. OPEC and general sales High transport costs have, in Industrial Area 60 kms. soi 
and managers. Kellogg Inter- oil sector has been oriented reasons oil production is being particular, encouraged import of Kuwait City and it houses 
national is responsible for the towards import substitution. kept to_ a ceiling of around substitution. -This 14 the. case the major industrial ahsta 
actual plant which will consist Heaw industry has been 2m - But by _1980 a new with bufidiug and cifcstructipn tions (mostly connected with 

of three LPG trains each with a *77^ h b t gas utilisation project with an materials. Companies which oil industry / and .. pe' 

capacity of 560m. cubic feet per re i e cted or the nrouosals ^ PG . plail I wD1 r ® q ^ re ?L P J 0 ' have 861 115 operations .gearett' ^ chemicals). The existing ar 

day! Eventual capacity will be f . ■ th „„ duction of around 3m. b/d for to export have usually been are now becoming “crovde 

— — jmdlable tola^e quantities tihe “! L*“ V** - ***£**■ semi.-PhWIc. A number <tf semi- and -soon the Government. V 

I Msibffita ofhrth l sSS Stl say “ ajummirm smelter or public. ventures are now export- have to decide on new sites. . 
possibility of norn a stem ana ^ ore reduction, plant would ing .successfully especially 

been coiwid|red- since as far J^^{ e at'tS^lwel <rf*prod»S . £?o s: J>roduc ^ Framework 


X SSI'S: fined t^caUy to .Wtratog &JS7ZJTS £ 


?LT *-m#553r * .IrtSSi ■SSUPS.-iffS Se 1 T 

Si lMB * todustnal area at Shuaiba Government has a 51 per cent, instrument for this. For 

SSZ£Ln^!LS!SSSt «**F**C oommlsi^titat stance a study is now be 


smelter showed that toe project based. inataUattom. The State is SSe da t£ devSo^t a. 

wan viable but nothin^ has email Bn a it -i» mi+ D .. ■■■7? . . .T 


was riable but notoing has gmaU end it is difficult to site bridc^: chemical detergents, building materials industry'; $tfJV nr mm 
been • done about torn Part^ industrial plant far from rest- . asbestos and lead add batteries, the EBK. nSwIU' IBK ?] OF Rtf 




this was because toe smelter dential areas. Depemtence upon The tatter factory has a capacity be passive. Ite-- charter . ^ 
wouid a!» haye needmi a lot of desalinated wj^r also means of 4fi,000 6^12 volt batteries a powers it ^ “ initiate industi. , 

11 that plant JS sited near toe SM. year find is exporting to Arab projects and; investments in '; If/r.r* C r 

^tSS f f ct0 ^l ncraase the states in toe Gulf. Afflli*ted'to most promising sectors, 
which is highly energy intense, possibility of. pollution. KTHOate three large concerns the framework of a long-te j i! 

V s S- e - m0 ^Lj iab e -o?® 3115 T •• • —Kuwait • Metal Pipes In- development strategy.” So '* 1 

of utilismg gas resources. iTinl tlltlflg dustrife^; -Kicwadt Cement, and the IBKhas received 60 appT 

The fate of these two projects Another problem which until ^wfaiMcated BuiWHngA tions, of -which .17 were 

is interesting because it under- recently also acted as an in- P roved f ° r a " total of 14J 

tofis to profile to«fi d £ <w SgSM ffiS^SSJSK <!P 

Kuwait in trying to indus ‘ +*_ finance T t was not an.mipOri^tTOleitt future Gov- committed -in equity parties 
trialise. These problems can of of ernmentiareetoieirtfftoM-totoe tion. The land of projects lV 

be placed under four main hllt nng nf fiTinTlpinl jTlrtitlTlHnT ,„ local, economy. Kuwait ^Metal which fBKJs now participat M 

headings. not being geared to this type P « M ® '**^£*2** ^ S todicate t he dire ction in wfa 

L Manpower. Creating jobs of lending on the Jocal market Kj ^ ***&? * moving; § 

means an most instances- ereat- This was . the main reason ^ JB F an eqni^- partis > 


KUWAIT INVESTMENT COMPANY (SJUD 

. Established by Amiri Decree 

Issued in Kuwait, November 25, 1961 

An investment banking institution owned 50% by the Government of Kuwait 

and 50% by Kuwaiti nationals. 


Its main activities are: 

1. Direct participation in joint ventures of industrial, commercial, shipping end real estate 

development undertakings. , 

2. Major underwriter of international debt and equity issues. 

3. Placement of loan and equity funds to existing enterprises. 

4. Venture capita! undertakings. 

P.o. BOX 1005 — SAFAT-KUWA1T 
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ing jobs for nonrKirwaitis. In behind the establishment of toe ,<s #®£S^ eot .^ e ^ i ent /f tion 111 Arabian light Metal S 

MoSf i is to utopirol to Iridustiiai Bai* of Kow^t cni xa^gtori iasltt tojsto ayenture loed to S 


find only the Board of directors (XBK). The IBK, which com- S®”*? ■£*“ trialist .and Beytiolds 

jiwwff Viruraw The Kuwaitis pleted its first year of opera- * ons to ^ oas to cope with tional to set .1(0' a 3,000^ J* 


being KuwaitL The Kuwaitis pleted its first year of opera- ^ ^ * f fV rZ « 

have^no difficulties in recruit- tions in . 1975, is 49 per cent, ipereaaed dea^vwtoleKgwait alumimum extnaron plant 1 S 


inn skilled and unskilled labour owned by the Government and Pre^ricated^Buildiiigs is pro- bank ia' helpaag , to finance G )m 
horn the Arab wwld and the -51 per cent by local mstitu- P^ toe Gwamneirfs Maibte, In a.^roject.to snft 

- • new uwerimenta m tnte marble sl^ lntoorieff I m 


Indian sub continent. But they tions. 


Cables: 

ESTITHMAR 


Telephones: 
423291/10 (lines) 


Telex No.: 

ESTITHMAR 2115 KIC 2474 


want to avoid this where pos* .In its first annual report; the housing. - Kuwait Metal Pipes cutting wito .biodts. P“ 

slble. For k involves a further IBK' neatly : summarises the ^ready^JOrts o^r _WM-third helping with-d ^oiect Kuw ■" 


distuibance of toe population .present picture: "It is character- of Ms production _«f. 43,000 tons Krby, whidi ..wall manhtach 
imbalance and it will create ised by the eo-existence 0 f a a. sigpiyag pre^ngmeCTBd steel tariMm 

difficulties an toe future when relatively- large number of small Egjflra sUMEO - pipeline and structural,; members and - p 

the number of Kuwaitis looking and medium light industries, ' • . : - r- 

for jobs will increase sharply, catering to -the needs of, a : -CONTINUED ON NEXTPAGE : 
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FIRST iN 1963 FOREMOSTTODAY 
12 years ago, Astran ; international 


a 

% 

% 


pioneered road transportation between 
the UKandThe Middle East 
Today, their vehicles cover millions of 
miles each year on regular year-round 
services to almost every comer of The ‘ 
Middle East The company’s under- 
standing of the geography and commer- 
cial formalities ofthe area Is unrivall«i 
any other operator; as is Its record for 
efficiency and reliability in every sphere 
of forwarding to and fromThe Middle East. 


F0RBUSINESS 


-j ‘ , -^'dbMW^^.IKipnikibnaf -SJL 

‘to tif Banco Garriga Nqgu b Lmhl abed 1929* 

Avd». Stntrdtefap 1 2% 

tore* M ; ; - :-‘r; *•;££" -1-- . - S' _ .' . :.*■ 


A ASTRAN INTERNATIONAL LIMITED -FIRST & FOREMOST IN DIFtECT OVERLAND SERVICES TO THE MIDDLE EAST 

Middle East Freight Terminal, London Rd. (A20J, Addington, Nr West Mailing, Kent ME19 5PL. Telephone (0732) 844444 Telex: 95424 Astran Maidstone. • 
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la political and economic terms 
the Kuwait Fond for Arab Economic Development 
a aa^mfetanding success. But with a decline likely in the 
State’s surplus there conld be a backlash 
.against the high levels of aid. 


. AS. BEFITS one of . the State's .. 1(V _„ ' ' 

most successful achievements, AfD DISBURSEMENTS &Nn r/iMuiTMriuTCx ^. nce 1973 has ; only grown by 
■riia ■ Kuwait Fund for Arab uioouiwtiwtw 1 Sa. AND COMMITMENTS* 40 per cent He is -the first to ! 

Zn^TLlZr^itls^i - — — (millions of d o llars) ; admit .hat the task has been 

boused on one of tke few public 1973 1374 5975 1973-1975 „ ^ouAboratma with the 

. bandings of any , architectural ^ (JamJmie) (June) a iL um ^ r », °ii 

'(distinction — with a profligate Disbursements projects including the Rahad 

use cf Space that only a very BUa^ral '363.03 851JJ5 1.33-L28 3,34836 Jnin^ri^forr^^th The AFFST? 

-rich country could contemplate. Multilateral 167.70 332.00 1S5.60 705.30 L it,! 

• Y«fr soon work will start An a — 1 — — — : ‘he Abu Dhabi Fund. Qatar and 

far larger multi-storeiy building Co mnl s*~ . 530.73 . 1,203.25 1,519.88 £253.86 “ assisting with Egypt's 

tn its-emand'mff activUi^ Commitments. Talkha fertiliser plant. Fora 

SaTwere SXiehtedtotiS lateral 477.58 1,056.81. 2,546.89 4,081.28 Mauretanian project they have 

JS£ST™T& XS -g g gggg . ■ ™ L. ^-00 ■* *■<" > 

to Ibn. Kuwaiti dinars ($3.4bn.) Total 665.2S 3398.81 2,789.89 • 5.453.98 JJf d the Saudl DeveJoi> 

. and 4 doubling of its lending * Including lending to IMF’s oil facility. m ^ f una ‘ 

.. approvals over the past two Source: IMF and UNCTAD. Largely at Kuwait's jnstiga- 

years. t j on t i, ere have f 0rma i 

' Founded in 196L the KFAED vve11 *® tbe World Bank.- in This, in effect, replaced the old consultations with the other 
- ehonW be seen without rvniri™ ^ respect a striking aspect of Khartoum obligation, but in Arab funds which have largely 
rrpaff»rt larepJvnnr nt tiiefigures is the 78.3 per cent addition Kuwait may have made been modelled on the KFAED. 
fhf far felt bv thrlttrt o ririi was extended bilaterally, other unpublicised subventions Its policy .has always been to 

w nn«n nroat «,» What this set of statistics does to Arab countries over the past lend on the basis of a project’s 

pf fhr threats whirh it f»r-* a t not show is the grant year. During 1.974, meanwhile, economic viability. It can claim 

fiL e^ment in- Kuwaiti aid. various agreements .were made, that no country has ever de- 

f T. Emphasis on bilateral aid — among them a $29ro: loan for faulted on its repayment 

on concessionary Tenns — i.s in Bangladesh and a KD25m. loan schedules or even tried to re- 
Une wiIh old policy of for Brazil. schedule debts. Mr. al Sayer is 

^ ft Winning friends and Influencing' On the multilateral side, most confident that this record will 

people. -Kuwait showed a cer- dramatic and politically import- continue to be so— although the 
2- 1 ?5J - !5fvi!i»a diffidence about the IMF's ant was the decision not Ip i\c political risks would on the face 

■J&i*srssj?H rs 

SSMS SB? SLtr «x'22LS 5ES V SZ 


Disbursements 

1973 

1974 

1975 

(Jan. June) 

1973-1975 

(June) 

‘ Bilateral 

'363.03 

851.25 

Z.334^8 

2.348.56 

Multilateral 

167.70 

352.00 

’ 1S5.60 

705.30 

Total 

Commitments 

530.73 . 

1,203.25 

1,51948 

£253.86 

Bilateral 

47.7.58 

1,056.81 

2.546.89 

4,081.28 

Multilateral 

187.70 

942.00 

243.00 

L3 72.70 

Total 

665.2S 

1.998.81 

2,789.89 • 

5.453.98 

* Including lending to IMF’s oil 
Source: IMF and UNCTAD. 

facility. 


fa. its capital and the' extension 
df itt activities outside the 
Arab world followed the 1973-74 
escalation of oil prices. At this 


ducers aid berame for the. which endJS in March - The- affiance to projects in non- hard abou t defaulting given the 
toe a major piocSpati?n KuwaU Ministry, of Finance has ?, cheapness of the Fund's project 




the effects of the higher cost of paper which forms part Tmi4A^ aP J interest rate- is laid d0W7J «n 

S ™ to a“SSld of tte bond fiortfolio -f the S' “ the KFAED’a statute., hut it 

Perhaps not surerisiS General Reserve, as well as has ranged from 0.5 per cent to 

*£S as Sie omTS sponsoring IBRD ' issues in ^ 7 per "cent although it is 


Kuwait, as the OPEC member IBRD^ues in ™ S^dJ^m ? pcr „ * « 

with long experience of i«e aid Kbw^tidmarawo^ the equi- In m - pSSw* wmethinFlikc ° onnall L. ld 34 per ce " t ' 

business, has now emerged as of some $4o0m., much of KD27m. was disbursed. With With repayment periods 

by far the biggest donor among lts ^hscribed by quast-Sute pa jd-up . capita now KDSoOm. ! lav l I l g b / en anything from L. 
them in terms of its population agencies. net assets must now be in Sp ^ 1 n?*n ?c 

* nd per capi,t in “ me - Amirnved • f ' - • ' - «' SSu“ ™ * S 

The Kuwait Government has ^PpiOVeU enn e ;irijS of ™™‘ vary from 30 10 90 per cent, 

ret to issue figures concerning Early this year the »«tlonal- ” ™ Mr - al Hamad pointed out 


. : excess of KD400m- and sprolus 
' -revenue. In* the order of KD20m. 


Richard Johns 


Industrialisation 


CONTINUED FROM PREVIOUS PACE 


THE BANK OF KUWAIT 
AND 

THE MIDDLE EAST 
K.S.G. 

■ ^ .. I 

- «3T ; | 
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cituuuuiiw OJIM \A/ n-wioi«ii\.u f UHU. - AJ4 Hit tUUlbt’ • . eli cKl it*Daayr>DT>\ tsot 

3 pe ration ghowing that . actual .of. I9.74.it gave ?36m..to vanous . ^ yL' Both. In political and econo- 
iisbursmnents in .1974 were. UN - agencies including i he S? ae SSa a ‘ Mr mic ferras ^e KFAED can be 
more than. 9 per cent, of GNP Relief and Works. Agency for AhrU'lanf »i Kama* ftiiwtnr considered as an outstanding 
-a fairiy meaningless statistic Palestinian Refugees, in addi- SJJK lh a/und has DroreS“d success. The State's aid policy 
*» itself in the absence of tion,. Kuwait; has sh4f»,>f .^3 ™ '«» he seen -as haring Ms 

to' estimate, for £NP- More. KD3(toi.. jnthecapl til ^ tSl freS. 38 base ^.apprehension and 

ecently, however, ■*« inter- Arab Fund for Economic and trf.74 ^nce 1073. v pr the fore _ nervousness. Yet, conversely, 
ationa) Monetary Fund and Social Development. -the ■equi- JSeea hi e .fun rrc the concentration the Airing instict has taken a 
ae UN Conference on Trade valent of .SDRlQOuil in tlie w jti- be on Africa and .Asia, but - enni H e rd0t in Kuwait’s psyche, 
ad Development produced a Islamic Development Bank and there is no reason why the fund At the same time, one cannot 
reakdown of OPEC aid for the $20m. in . the Arab Bank for should not give assistance ignore in this context the future 
vo and a-half years from the Economic Development in . eventually., in Latin American benefits to other Arab countries 
•ginning of 1973 to the middle Africa. It has also -provided epun tries ' according to -Mr. ° £ Kuwait private iDvestment. 
f 1975. nearly 350m. for the- special. Nasser el Sayer, the deputy It remains to be seen it and 

They show Kuwait’s actual funds to assist African and non- director-general. . v f llei l- m ute likely- decline of 

sbursements of $3.25bn. were producing countries to pay their. . Mr. al Sayer. says that the 1 a 5 e '? s Jtn>tus. there is a 

dv S270m. less than Saudi oil biiJs. . greatly increased, rate of loan Political backlash ^ against the 

rabia’s. The State’s transfers Under bilateral aid. the; approvals has been achieved by 111811 levels of aid donation. 

■re more than twice those of biggest single amount disbursed a .redoubling of efforts rather • p . , - . •- , 

an although tihe latter’s com- would have been the' 541am. . than aa increase in staff which KjCuard JOlLOS 

itments were 12 per cent, drawn from the General Reserve . .' 

eater. Kuwait parted with last year to fulfil the commit-. Y • -1 1 • •' -f • • 

ariy 60 per cent, of commit- ment made by Kuwait at the ' l-nnil CTT*1 Q IlCQll AH 

ants made during this period Rabat summit conference in. XlXi-t ULoLX XCiXXOCi kXwXX 

lich compared with a 41 per 1974 to Egypt tSl70^m.>. Syria 

nt. achievement rate by Saudi (5170-2in.) and Jordan t^plnj.J CONTINUED FROM previous pace 

•abia and 23 per cent, by with the balance going to fne ... ’ 

-'in. The calculations include Palestine Liberation Organ Isa- painted cladding panels in con- volved in a project to set up 

' iding to the International tion. the two Yemeni republics, junction with the. U.S.. concern a paper-converting plant 10 

dietary Fund’s oil facility, as Mauretania ^ and. Somaliland.. Kirby.. The bank is also . in- process 3.000 tons of paper, on 

_ ' • ' . ; • ' ... ■ ■ 1 i — ■ r— ' ■ _ '. I ■ ■ - — the basis of a one-shift opera- 

tion, into stationery {for ex- 
A • yuutkir • IB ample, , exercise books, writing 

n jBk • ■ nif rwAl f. ’’ ■ pads, accounting books l. 

THE BANK OF KUWAIT « /S PROSPEROUS I 

AND , ... mm, & FAST DEVELOPING g " 

THE MIDDLE EAST ^ $0 ABE WE | 

TUC m nrer RMUV W B tJ *'n5 like 356m. dinars worth of 
IffXT ULUKOA uMnn miw N investments will be required. 

if HUH A ST W1TU fWB - H But there is no guarantee that 

nUWTHII wrun uvn H this kind or investment will be 

CYTEUQSlfE MUnW B forthcoming. Much depends 

Ejkt-mmfwiMiWK niwUWW ~ B upon the progress of Kuwaiti 

f EhOC fliC TUC 40X74 fl efforts to persuade its fellow 

iCIfltt Wr f faC An Eft B. States in the Gulf to cooperate 

tUTEDU ATiiiU A t H In forming a common markeL 

w II* * Cfl If #■ I fylY #li* B Kuw*ait is setting great store 

i*ftVUEf*TfiiUQ ' IVr B by the 1 creation of a common 

-■ Q tflWWvuIllWrw .nl.. B market because it believes that 

f*Aii UEt D Visit IN At f B tiris is the only viable means 

. . Mff HCm B of. broadening the economic 

BAUiflUG NSCBUSfiFK B base of thinly populated States 

' "jfS ' . • ■ ■:• BAfwniftU OCnWNUKtP .. m possessing a single resource, oil. 

B achieved Kuvaitis feel that an 

i8fc - - -B t0 Hie region, making 

• . . _ 1 : B greater industrialisation worth 

'■ I Cor a joint nuclear power station 

nOl B Saudl Arabia and Bahrain 

' H and the creation of a common 

" ' ’ fl new industrlaJ area to be set up 

^ ' - - B in the Neutral-Zone with indus- 

• B triCS ^ at W ° U]d bP assiire ^ a 

^ B At the moment this . kind of 

P.O.Box 3»f^n- ’ I chemical industry with Saudi ’ 

"liBa mmh Iftli II H fri f Typographic Addr*» ' '■ Arabia. -The Kuwaitis, are 
■' " bankuwait .* • H anxious to see- these realised 




KUWAIT ; 

IS PROSPEROUS 
& FAST DEVELOPING 
SO ABE WE 
THE OLDEST BANK IN 
KUWAIT WITH OUR 
EXTENSIVE KNOW- 
LEDGE OF THE AREA 
& INTERNATIONAL 
CONNECTIONS WE 
CAN HELP YOU IN ALL 
BANKING SERVICES 
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since 1973 has only grown by 
40- per cent He is the first to 
admit that the task has been 
eased by collaboration with the 
World Bank op a number of 
projects including the Rahad 
scheme in Sudan. The KFAED 


Talkha fertiliser plant. 


Fund and the Saudi Develop- 
ment Fund. 

Largely at Kuwait's instiga- 
tion there have been formal 


Abreast of toj^ayb needs 




In its capacity as the petroleum ' wfNv 

product marketing arm of the j V j 

Kuwait Government Kuwait National jnJ 
Petroleum Company is engaged in 
exploratioa refining, transportation 
and bulk and retail marketing. 

In addition to the operation of its 
all-hydrogen refinery at Shuaiba, whose 

FT-—rr~M‘ ^P^ty has recently 
^ fTj H been expanded to 

9^} ^ w-^ ^ 3 180,000 barrels a day 

1^, fl the Company has been 

made responsible for 
the]VBna-al-Ahmadi 
refinery fully owned 
. by the Govermnent, 
which has meant an increase in the total 
capacity available to 430,000 barrels a day 
Studies are under way for a J1 
new further export refinery 
as well as a lube oil refineiy - 
A fleet of 18 tankers ranging^jy^^y 
in size from small coasters 
to large range 1 vessels, 
whose total deadweight 
tonnage approximates 500,000 
tons, carry KNPC products to 
every continent to provide an 
efficient, flexible and reliable delivery service. 


>.r + 


s» 


The highly sophisticated design of 
Shuaiba refinery enables 
the production from 
high-sulphur crude 
oil of a compre- 
hensive range of 
low-sulphur high 
quality petro- 
leum products, 
tailor-made to 


meet the increasingly 
stringent anti-pollution specifications 
required by the major importing - 
areas of Japan, the United States 
and Europe. 


Kuwait National Petroleum Company 
(K-S.C.).PO.Box 70 Safat Kuwait, Arabia. 
& International Marketing: Division, 
rfe 25. St James’s Street London 

W SW1A 1HQ. Telephone 01-839 4234- 
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ASSOCIATE YOURSELF 
WITH ARAB INVESTMENTS 

Arab investors enjoy guarantees against non-commercial risks ; therefore with your participation, 
whether in the form of finance, technology, know-how, capital goods and services which include 
turnkey factories, finished products, design engineering and other forms of assistance, you could 
share this privilege. 

THE INTER-ARAB INVESTMENT GUARANTEE CORPORATION ISTHE ORGANISA- 
TION TO WHICH ARAB INDUSTRY AND INVESTORS LOOK FOR A GUARANTEE 
OF SAFETY. 

The Corporation provides insurance coverage for losses resulting from the 
following non-commercial risks. 

(a) Nationalisation, confiscation and expropriation. 

(b) Inconvertibility. 

(c) War, revolution and insurrection. 

The Corporation, is also active in identifying investment opportunities in the 
Arab world and in helping to find sources of finance. 

Member countries as at 31st January 1976*’ ' 

DEMOCRATIC AND POPULAR REPUBLIC OF ALGERIA. ARAB REPUBLIC OF EGm. FEDERATION OF UNITED ARA8~ 

emirates: Iraqi republic, hashemite kingdom of Jordan, state of Kuwait: Lebanese republic, Libyan 

ARAB REPUBLIC. KINGDOM OF. MOROCCO. ISLAMIC REPUgLIC OF- MAURITANIA. STA'TE OF QATAR. DEMOCRATIC 
REPUBLIC OF SUDAN. SYRIAN ARAB REPUBLIC. TUNISIAN REPUBLIC. ARAB REPUBLIC OF YEMEN. 

•Qlher Arab states are considering the possibility of membership in accordance with their various constitutional procedures. 

Inter-Arab Investment 
Guarantee Corporation 

' P.o. Box 23568 SAFAT (KUWAIT) 

Tel: 542 011. 542 474. Cables : Guarantee Kuwait. Telex: Kafeel 2562 KT Kuwait. 
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SARABEX LIMITED 

14 Moor Lane, London EC2Y9pN 

Cable Address : Sarabex London EC2 

Telephone: 01 -628 21 87 

(General 4 Lines) 

01 -6282731 (Dealers 10 Lines) 

Telex: 8811 663/4/5/6 


SARABEX LIMITED 

P.O. Box 11-1121— Beirut- Lebanon 

Telex: 20943-21 132 

Telephone: 336574-243493 


SARABEX (BAHRAIN) LIMITED 

(From 20th April 1 976) 

P.O. Box 5488 Government Road, 
National Bank of Bahrain Building, 
Manama, Bahrain C.R.4657 

Telex : 8604-5-6-7 

Tefe phone: 51 231-51 375- General— 
50672-5081 2-50855-52225-Dealers 

SARABEX INTERNATIONAL S.A. 

46 Baumackerstrasse 

P.O. Box 61 6 8050 Zurich Switzerland 

Telephone: (01) 46 35 11 463632 

463668 463793 463706 

Telex: 58579 


THE ARAB MONEY BROKERS 


Reuter Monitor Co da: AB A B 


AS AGENTS LET US 

CARVE OUT FOR YOU 

TRADE 

OPPORTUNITIES 


Rapid, steady and continuous development cycle in the Middle East and the 

Gulf States has focussed the attention of 
business people from all over the universe to rush to these 

areas to contribute 

•ff actively and profitably in the gigantic multi-million current and forthcoming projects. 

Establishing business relations with 
local undertakings is an 
- Indispensable too! to reap fruits to the optimum. 


— Can you afford to miss 

even one opportunity! If you cannot use the 

route of reliability by availing of our services 
in the fields of General Shipping * Trading 
& Contracting, Stevedoring, Transportation 
Travel and Tourism. We are associated with the 
fast and efficient despatch of ships and Importa- 
tion of all kinds of machinery and equipment 
. since 1950. Apart from our 25 years of 
experience and know-how, we have 
gained a reputation for relia. 
V. k . bility and service; a 

T ii fr * ' n reputation, we 

Afll A 




UNITED SHIPPING/ TRADING 
& CONTRACTING SERVICES w.u. 

P.O.BOX: 403 SAFAT KUWAIT- TEL. 427026 (5 LINES ] 432404,432910 
TELEX* 2105 UNITED- CABLE: UNITED KUWAIT 


The Finanrial Times W^n^^ Febniry 25^1978 

. .. KUWAIT X 


The main problem for any Kuwait based commercial 
enterprise is die smallness of the domestic market. There 
are a limited number of export-orientated industries. Other companies 
hare invested in operations abroad, particularly in 
Africa and di^ Lower Gulf. 


Ac 


IF THERE is .one obvious 
emphasis ia Kuwait's industrial 
development — which is 
characterised chiefly by an ad 
hoc approach on the part of 
the planning authorities — it is 
in favour of export-orientated 
projects. 

The Ministry of Commerce 
tends to favour industries with 
export potential when it 
is granting manufacturing 
licences. This reflects the 
Government’s concern to 
diversify the economy in pre- 
paration for the day when oil 
no longer provides an of 
Kuwait’s foreign exchange 
needs. 

From the viewpoint of 
Kuwaiti industrialists and 
potential industrialists, who are 
confronted with a home market 
which despite its enormous 
affluence is small enough to be 
easily saturated with many 
types of capital and consumer 
goods, there is the argument 
that any new manufacturing 
enterprise wishing to take 
advantage of economies of scale 
should gear itself to export as 
well as domestic sales. 

Set against this logic are the 
considerations that in most 
manufacturing industries all the 
raw materials or intermediate 
materials have to be imported 
and that labour in Kuwait is 
more expensive then it is in 
neighbouring countries. 

To some extent these factors 
can be offset by the Government 
making available cheap supplies 
of gas and fuel oil — but the 


authorities are now questioning 
the wisdom of sutfi artificially, 
based industrial development - - 

They believe that if they are 
selective they will be able to 
find projects over the next few' 
years that will be peculiarly 
suited to Kuwaiti conditions and 
wiB not need any State support 
over and above the assistance— 
not inconsiderable — provided by. 
the Industrial Law of 1965. It 
is also apparent that, given the 
limits on the amount of gas 
available for industrialisation In 
Kuwait, at a low price Kuwait’s' 
supplies would very soon be 
fuHy committed. 

Leaving aside the petro- 
chemicals industry, it is there- 
fore not surprising that only a 
handful of Kuwaiti industrial 
concents have any export 
operations at all. 

Of the private merchant estab- 
lishments the Kharafi family 
exports kitchen furniture and 
portable houses, the Hassawis 
water coolers and refrigerators, 
the Sbahans (one of the mer- 
chant families with the biggest 
wholly owned industrial invest- 
ments) aerosols, and the A1 . 
Ghanims export furniture from 
their carpentry workshops in 
Sbuwaikh. 

Among the private companies 
(companies whose stock ' is 
owned by a number of individ- 
uals or families hut is not 
traded in the market) Herapel 
Marine Paints, an associate of 
the Gulf International group pf - 
Sheikh Nasser, exports about 
half of its output to the Gulf 
States and Iraq. GTC, -another 


company with a paint manufac- 
turing division, exports some 30 
per cent, of its paint output; the 
Al Nusf Plastic Company ex- 
ports household utensils; two 
other companies export foam 
rubber. 

• Among the public companies 
the .exporters are Kuwait Flour 
Mills, selling macaroni and 
biscuit: the National Industries 
Company and its subsidiary 
Kuwait Asbestos Industries, 
and, the most successful 
exporter of all, Kuwait Metal 
Pipes, which exports some 
three-quarters of its output — 
not only in the Gulf, bat also 
in the Sudan, Syria-and Egypt. 
(.The sale of pipe to the Sudan, 
for the purpose of building a 
pipeline between Fort Sudan 
and Khartoum, was financed by 
a KD7m. loan arranged in 1973.) 

Categories 

; Corporate investment outside 
Kuwait in recent years has been 
as limited as export activities. 
Almost the only major excep- 
tions have been the banks, 
investment companies, shipping 
companies and . the Kuwait 
National Petroleum Company, 
which fall . into special 
categories of their own. and 
three companies whose history 
or circumstances have been so 
different from those of other 
Kuwaiti companies as to make 
them exceptions that prove the 
rule. 

- Leaving aside the exceptions 
mentioned earlier, the only 
Kuwaiti public companies with 


Political cross-currents within 
the Middle East can make life difficult 
for those in charge of defence policies. This 
- gives rise to some delicate manoeuvring. 


. Defence 


RUMOURS BEGAN circulating France to replace the existing 
in Kuwait a month ago that force of British Lightnings and 
Iraqi forces had occupied a post more aged Hunters. A new 
on one of the islands disputed $200m. air base is beipg built 
by Kuwait and Iraq. The rumour for them. Tlie armoured 
in fact was groundless, as was strength is also being boosted 
the previous scare three months by the acquisition of 165 
back. Such reports surface Chieftan tanks from Britain 
periodically, fuelled by the (.worth $250m.). At the Same 
memory of the incidents time a new naval base in being 
between the two countries in built by Brian Colloquhoun and 
1978. They are only significant Partners, costing $300m., just 
in so far as they demonstrate north of the Neutral Zone. A 
the continued underlying con- military training ’college is also 
cern in Kuwait over Iraq. This contemplated, and in the mean- 
15 the country which most pre- time over 1,000 Kuwaitis are 
occupies the Kuwaitis. abroad . on military training 

Their concern is understand- courses, mostly in the: U.S. and 
able enough. Iraq after all did France, 
threaten Kuwait with invasion _ L1 , 
in the early sixties. Their two OdiICCU 
political systems are completely ® 

different,; the socialism of the Kuwait has pledged to help 
Baath Party being ' in stark finance the project for the estab- 
opposition to Kuwait’s laissez lisbment pf an Arabs arms in- 
faire capitalism presided over^dustry based in Egypt in col- 
by the ruling al Sabah family, laboration with Saudi Arabia 
Then in 1973 there were a series and Qatar. The Kuwaitis are 
of clashes over the two disputed sceptical of this project getting 
islands in Kuwaiti territory — off the ground but their commit- 
Warbab and Bubiyan. The ment illustrates the extent* to 
clashes in themselves were not which they feel obliged to sup- 
very serious. The Iraqis port the Arab struggle against 
attempted to set up their own Israel.. Kuwait of course can do 
police posts and plant their flag, .this best in tbe form of cash 
But they were enough to revive grants such as the original 
Kuwaiti fears of Iraq's revan- Khartoum payments and subse* 
chism. quent handouts to. the “front- 

Tbe kind of compromise now line states, 7 * after the October 
being talked of is that Kuwaiti War. But its voice as an oppon- 
sovereignty of the islands be eat Zionism and as a sup- 
accepted by Iraq in return for porter of the Palestinian cause 
tbe latter being allowed to place is strong and important— rigor- 
navigational aides, etc., and an ° *«ly observing such things as 
understanding on free access to the Arab Boycott Office. Indeed 
Umm Qasr — but not by outside on theso issues Kuwait has 
powers. Any agreement in this acquired a reputation as being 
respect is itself dependent upon “ royal&te que le rot. 
broader agreement being estab- The emotional aspects of this 
listed on offshore boundaries *W ort ^ Government 

SSo^^roff^te^tor? e^tenef °|lJMntoert Tn 

and Kuwait. More important ^ poulatioa which U Pales- 

stm is delation of offshore g** ^ GoveS 

territory between Ir^ q. raeDt j s inevitably sensitive on 

The is that Kuwait will issue must a j ways ^ 

wait first for Iran and Iraq to iQ yj e f 0r ef«mt of champion- 
work out their part of Offshore iug Palestinian rights. This led 
territory potentially important j or instance to the -break with 
for ■pollution control, naviga- Hussein in Jordan after 
tional rights and hydrocarbon the civil war in 1970. Kuwait 
deposits. A joint Irano-Iraqi suspended Jordan’s share of 
committee, set up after the the Khartoum payments, only 
March 1975 treaty of friendship restored in 1973. 
between the two countries, is Because of their innately 
currently working on this, vulnerable position, sandwiched 
Therefore prospects for tbe between socialist Iraq, the oil 
solution of Kuwait’s dispute giant Saudi Arabia and non- 
with Iraq have improved with Arab Iran, the Kuwaitis have 
normalisation of relations had added incentive to be 
between. Iran and Iraq. on good ■ terms with their 

Nevertheless, Kuwait has neighbours— and to be friendly 
embarked— directly as a result with all. 

of the dashes with Iraq in. 1973 Although building a defence 

on a major programme of capability does provide a sort 

upgrading its defence capa- of insurance, the Kuwaitis 
bility. * believe that their real security 

It has gone in for acquiring lies in' closer integration with 
Skyhawk fighter bombers from the Arab states of the Gulf. To 
the U.S. and Mirage F-l (the achieve this Kuwait first of all 
most up-to-date version) from has to settle ' Outstanding dis- 


putes with Saudi Arabia and 
convince the states of the' Lower 
Gulf that its enormous financial 
power will not .smother them. 
The latter fear- is still deep 
rooted say in fiahraln, even 
though the ruling families are 
close and there ‘are notable 
signs ■ of increased co-operation 
(talks on establishing^ common 
currency for instance). 
Ironically with Saudi Arabia 
this situation Is to somfe extern 
reversed. Although there are 
many common ties, Saudi Arabia 
dwarfs- -Kuwait. This & why 
Kuwarris very touchy over Saudi 
demands in trying to settle the 
Neutral Zone between the two 
countries- At present both rides 
are deadlocked over bow the 
median line should be drawn off- 
shore. Saudi -Arabia js claiming 
two small islands called Umm al 
Maradim and Qaruh. They are 
so small that the cannot be 
located on most maps- However, 
establishing ownership is impor- 
tant because of . deposits of sis 
which Kuwait is hoping to 
exploit. The Saudis are claiming 
that the Neutral Zone iine 
should be in. a slight curve (in 
accordance with the principle 
of the original onshore iine — 
drawn -with a compass in- the 
British mission's residency with 
the residency as a baseV;- The 
Kuwaitis maintain the division 
should be on the basis of a 
straight.line. 

: Robert Graham 


■ -significant: foreign investri 

I are .Kuwait Flour Mills, v,- 

■ owns 20 : per cent of Bai 

- Flour Mills, Kuwait lnsur 
i which has .branches in « 
r Arabia, -the lower Gulf 

Lebanon; and the Kuwait - 
5 Company (Americana) ..v 
r has the franchise * far Wi 
[Bars and. Col. Satu 
i Kentucky pried Chicken, 
r owns or is building restou 
, or Take-away establish men 

[ the UAE, Bahrain, Saudi A 

I and Egypt - - - 
> The three companies ln 

- different " circumstances • ■ 
t they form ; exceptions . v ‘ v 
, prove tbe ; nile are Ki 

, Hotels, a. -public compan 
t which the Government has 
1 per cent, stake, U 

■ Fisheries, owned 49 per cer 
the Government, 35 ^er eer 
.the privately. owned Gulf ] 
national group and Id per' 
by the public, and Gulf 1 

, national itself, which is 0 
L by Sheikh - Sabah al Ahmed 
Foreign ' Mihiaterr. "his 
; Sheikh Nasser, and Dr. R 
Osman Mahmoud, the Sudi- 
1 industrial tycoon. 

Kuwait Hotel's foreign ir- 
ment operations have 
financed by ,: lbe G overtime 
j the context of the property 
, folio -of . the . Ministry 
, Finance's long-term reserv 
. date the -company, which 00 
, the Hilton in Kuwait, has 
' per cent stake in a comp 
Hilton in. Khartoum, a h«r 
. project, and .. .a . commt 
! centre under construction 
Casablanca,, a small stake 
tourist project r m Tunisia, ' 
shares in hotels under com 
tipn in Agadir and -Ca. 
where it is building a sc 
Hilton with .900. rooms bet 
Heliopolis and the airport. 

As well as being a sour 
capital the Finance Minist 
very much the ' driving 
behind the; nnplementatio- 
these projects— -being abl 
remove obstacles in their 

at -international and & 
Government level. . (The in 
ment companies have also l 
fiWfl" • from this Sort- 
Government backing in * 
overseas investment) 

-In the-, case of Ui 
Fisheries, which was forme 
a merger in 1972 of I 
national Fisheries. Nat 
Fisheries and " Gulf- Fish- 
(owned by Sheikh Si 
Sheikh - Nasser and K 
Osman)..' The imeptus be 
the companies’ overseas 
panrion- came initially . 
the aggressive growth-orien 
business philosophy of 
Khalil, phis the fact that. 
Sudanese citizenship prov 
an entree into his own cou 
Gulf Fisheries’ original ove 
operations were further spi 
by the intense compel 
which developed between 
rival Kuwaiti fleets and 
trawlers of j the other Gulf » 
tries in the iate 1960s. 

At present there are 
Fisheries’ fleets operating i 
Gulf, the Red Sea and ' 
Arabian Sea, and off the c"‘ 
of Nigeria, Senegal, Maurit 
the' Malagasy Republic, 
.Guinea' and Australia, 
than 150 vessels are employ 
these operations, making 
Fisheries the biggest shriir 
company in the world.' 

Gulf . - International's hi 
and best known investm 
apart from its stake in Lo- 
are in the Sudan where it - 
the Sudan Textile Ind ust ry 
biggest business in the cou 
and has -a- stake in the Ke 
sugar project— which may 
mately become the biggest *» 
.plantation in; the worid.- 

Michael F 
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: the real cuts have yet to come 


BY COLIN JONES 


% 


ONE AJtEA of public expendi- 
ture which escaped compare' 
lively lightly from the Govern- 
ment’s cuts announced last week 
was housing. ■ In the last- three 
years public spending on hous- 
ing soared by 60 per cent in 
real terms.. As a proportion of 
total public spending it has 
increased from less than 6 per 
cent, to almost S per cent, and 
as a proportion of the gToss 
domestic product it has been 
. more than' doubled from 2i per 
cent, to over 5 per cent. 

Yet. there is relatively little 
to show in the way of ^ bigger 
r or better housing stock for this 
subst an tia l ly increased outlay. 
Much of it has been absorbed 
by the rising burden of local 
authority debt, by increased 
■ land and building costs, by 
" bigger subsidies to existing 
tenants, by increased local 
authority lending to house 
buyers, or by acquiring houses 
‘ from the private sector. 


Worse 


For most of this decade the 
total number of bouses in 
-Britain has . handsomely 
exceeded the total number of 
households. The condition of 
. the housing stock is better than 
..ever before — and better, too. 
..than that of most other West 
European countries. Yet the 
“housing problem" — or. rather, 
the symptoms, of housing prob- 
lems in the shape of homeless- 
ness, squatting, council waiting 
lists, the shortages of rented 
..accommodation for the single, 
the childless, the elderly, the 
, mobile, and the really poor — 
has become worse, not better. 

There is still, of course, a 


genuine shortage of fit houses 
of the right size and location 
in parts of Greater London and 
other major population centres. 
But the problems of maldistribu- 
tion have been multiplied many 
times over by the accumulated 
rigidities of half a cemury o£ 
Government subsidies and rent 
control. Because the cost of 
housing has been 1 cheapened all 
round, the demand for new hous- 
ing has been inflated. And 
because sectorial policies have 
been - applied . to each tenure 
group, the housing market has 
been fragmented in a manner 
that has now become both 
economically harmful- and 
socially divisive. 

The time is. long overdue for 
a thoroughgoing' overhaul of 
housing finance and, provided 
political prejudice does not 
stand in the way, the review 
which Mr. Anthony Cro&land. 
the Environment Secretary, 
hopes to' complete in a few 
months’ time might eventually 
lead to such a sea-change — -he 
has at least declared that as his 
atmbitinn. Until then, priorities 
are being changed in an attempt 
to curb the overall growth of 
housing expenditure. New 
building programmes are to 
continue, but local authority 
expenditure on municipaiisa- 
tion, improvement, and mort- 
gage lending is to be cut back. 
With some increase in local 
authority rents and thus a cor- 
responding drop in the Ex- 
chequer subsidy bill,- it is hoped 
that total public expenditure 
on housing will be held level 
for the next few years at just 
about £4bn. a year fin 1975 
survey price terms). 

After the 60 per. cent growth 
of the past three years, one 
should not perhaps be too 


churlish about the measure of 
restraint now planned. But it 
is hard* to be confident either 
about the prospect of four 
years of nil growth - actually 
materialising or about the pos- 
sibility of even greater interim 
reductions in public spending 
on housing without prejudicing 
the outcome of Mr. Crosland's 
housing finance review. 


Doubts 


stems for the underlying (and 
unrevealed) assumption about 
future interest rates which was 
made for last week's Public 
Expenditure White Paper. The 
volume of housing debt which 
local authorities are now carry- 


•. v ; ■ ■ • , . 


the re-financing burden would 
he partially ca«,ed in money 
terms. But. if inflation should 
also' continue io decline, then 
the real-term cost of debt 
charges — and thus the pressure 
on rents ur Exchequer/rate 


On the prospect of real spend- 
ing being held level there are 
doubts, first, because of the 
assumption the Government has 
made about the level of local 
authority rents. It has assumed 
that these will be progressively 
raised so as to cover at least 
50 per cent of local authority 
housing costs in four years’ time 
against 43 per cent now (and 
74 per cent, in 1068). thereby 
"sarins” about £lS0m. a year by 
1978-79 compared with earlier 
estimates. It is true that under 
present Exchequer subsidy 
arrangements, the whole of the 
benefit of higher rents accrues to 
the local authority (or, rather, 
its ratepayers) instead of being 
siphoned pll: by the Treasury. 
So, to that extent, local councils 
have a direct incentive to raise 
rents periodically. But fa the 
last resort the choice is still 
theirs and financial considera- 
tions may be not the only 
influence. Moreover-, depending 
on the future levels of inflation 
and interest rates, ihe target of 
at least 50 per cent, of out- 
goings being met by rents, after 
rebates, could well turn out to 
mean having to raise -rents, 
faster than consumer prices 
generally. 

The second set of doubts 
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ties cost more C after allowing 
for the differential effects or 
higher land costs and Parker 
Morris standards). 

True, the cost yardstick 
system can always be used cs 
an instrument of economic 
management. It is also true 
that the rising burden of debt 
charges may become more of a 
deterrent to new building 
(because of the loans :>uois 
arrangements "which most 
authorities operate, the cost of 
re-financing housing debt also 
spills over into the cost of other 
local authority services). But 
as Mr. Neil Hepworth, the 
Finance Director of Croydon, 
pointed out in an Institute el 
Fiscal Studies paper Iasi Year, 
financial considerations arc 
rarely the sole or even the 
dominating factor when a local 
authority decides on a new 
housing programme, acquires 
land for housing, or lets a 
cunlraci. And it is too late when 
the balance between higher 
rents and a bigger rate fund 
contribution has to be decided 
as nan nf the annual budg'jt- 
making exercise. 


ing is huge — a good two-thirds 
of their total debt and prob- 
ably about 30 per cent of all 
public sector debt. Because of 
the increasing amount of debt 
which has had to be re-financed 
at higher interest rates, debt 
charges now constitute 70 per 
cent, of the total cost of local 
authority housing. Even if all 
new building ceased, the burden 
of debt charges could still 
increase because of re-financing. 
True, almost half of this debt 
has' been raised on . two-year 
terms- or shorter and so, should 
Interest rates fall appreciably. 


fund subsidies — would un- 

doubtedly increase. 

The third and perhaps biggest 
ground for doubting whether 
the real cost of public expendi- 
ture cm housing will be held 
level arises from the commit- 
ment to allow local authority 
building programmes to con- 
tinue unchecked by any Minis- 
terial restraint other than by 
means of cost yardsticks. New 
housing programmes have even 
been excluded from the system 
nf cash ceilings, although there 
is now clear evidence that 
houses built for local authori- 


Strong case 


If it should turn out that, 
for one reason nr another, real 
public spending on housing is 
nut being contained, then one 
of the first consequences could 
well be mure Ministerial 
encouragement for improve- 
meat and lers for new building. 
To give him his due. Mr. 
Cropland has already been 
urging a shift in this direction, 
and has come down especially 
hard on councils which have 


persisted in wholesale demoli- 
tion of houses which could be 
rehabilitated for a smaller 
overall cost. But the follow- 
through seems so far to have 
lacked conviction. A ceiling has 
been imposed on local authority 
expenditure on improvement 
but nut un new building- 

There is also a strong case 
fur allowing more bales of local 
authority houses, particularly in 
areas where there :s no longer 
a housing j-hortage aithuu^li, 
because council tenants buying 
their homes can often rai^e 
loans only (rum the vendor local 
authority, the public sector 
benefits may lake time to show 
through. Greater encourage- 
ment could be given in “ equity 
tenancies” of the kind being 
developed in Birmingham, 
where the tenant siaris to pay 
a share of the capital cost uf 
his house from the outset, with 
the intenliun eventually of pay- 
ing fur the lot. From a public 
expenditure aspect, . ton, mure 
encouragement for owner- 

occupation generally would be a 

cheaper way in overall terms, of 
ensuring the provision of more 
houses, even after allowing for 
the lax treatment or this sector. 

And because iho private 
sector dues not build its cheeper 
huu.se* tu Parker Mums 
standards, it would al-u b'* 
cheaper in overall resource u-i 1 . 

Y» lift in the public wet or 
itself, there is scope fur grea.vr 
experimental mn in \anou-> 
kinds of co-operative ventures 
and in other arrangements 
which provide fur a sharing nf 
responsibility with tenants for 
repairs and management — some- 
thing which Mr. Crosland has 
also been encouraging. In too 
many areas, local authority 


housing is deteriorating it an 
alarming rale, at least in part 
because of vandalism. J Thu 
overall cost of repairs and super- 
vision has been rising fast: for 
some councils, like the GLC and 
Camden, the bill for repairs 
and management is now jycater 
than net rental income,* offer 
rebates. f 


Paradox 


But in the long run nqno nf 
these measure-; is likely do be 
radical enough to deal with the 
paradox nf an apparently 
worsening housing vilfatmn 
despite huge outlays nf public 
money. The original ca.je fur 
bousing subsidies a half £ cen- 
tury ago — to provide forMhosv 
who could not afford the; mini- 
mum standards prescribed by 
authority — has long sunk; with- 
out trace. Sooner ur latqr the 
" dug's breakfast " »<* havf now 
— in list- Mr. Cr« island's; own 
words — will have to be replaced 
by a system of economic pficutg 
fur bousing, with sulpiidies 
going only to the minority of 
people who really need jlhcm 
cither (iirerily in the fariu of a 
huu-ing cash allowance (yluch 
cm ' i»1 be administratively expen- 
sive \ ur by sor.-e system pt tax 
credit:.. After ali. there. ?s no 
rational reason why the niitj-irity 
should have In ^ubshlisr; their 
min }; lusing True, it wil) take 
Time j-i return fu a euinmnn 
=enae syMem. The public Expen- 
diture benefits would not. conic 
thruueh quickly if nu one fas u» 
suffer unduly m the early trail-!- 
linn.'d stages in order to sustain 
political and public ai-ceptajulify. 
But the sooner n star: is; made 
the quicker the ” housing; prob- 
lem " will vanis h. . : 


Letters to the Editor 


One view of 
what you pay 

From Mr. A. K: VTumorth. 

Sir,— The Government spend- 
. ing analysis for the coming year 
will affect the lives of the man 
in the street, more than any 
mher factor tiil 1960. This was 
well reported in your February 
20 edition. 

There is one table and one 
graph in your issue which are 
extremely interesting. The first 
is public expenditure by pro- 
gramme in cost terms 1970-71 to 
1979-80. The graph is in the 
article “The Civil Service — 
Sharpening the Axe.” Taking the 
Utter first and looking at the 
graph, the rate of increase lit the 
number of civil servants is 
greatest between June 1074 and 
January 1976 and would seem 
to be at the rate of 5.3 per cent, 
increase per annum. If indus- 
try's production levels- for 1976 
are of the order of the figures for 
1973, surely the civil service 
level should be die same as at 
that time, that is,' 605,000. assum- 
ing that only industry pays for 
unemployment. This should give 
a cut-back in at least 59,000 
whereas only a saving of 35.000 
jobs is envisaged— a difference of 
57 per cent in the numbers. 
Would it not be a good idea if 
Mr. Wilson calls in Lord Ryder 
:o do a “Leyland” exercise on 
rablic expenditure and com- 
mence the necessary cuts within 
hree months? 

If we look at public expend i- 
ure by programme In terms of 
apit a/expenditure of population 
md per capita in manufacturing 
*e have the following figures: — 

Prr Per 

Capua Capita 
Manu- 

n'n farturms 

Industry 
I l 

tfence M 70S 

Ml. ow l* £{ 

irt culture, etc- . 3* - 11 

rade, industry. Em- 

Btejtnem . 68 452 

atioutued Industries 

Capital Expenditure w «< 

usds end Transport . if* 

(fcsmj 02 684 

thar Environmental 

Scrrltes ... ;!{: 

«w, Order, etc ~i 

ftwanon. etc.- . - ™ 

fault, eic it; 

Mai Security I” »•«« 

liter Services . ■ }■} 

unman Services . >- 

onfccra Ireland 25 IBS 

final Ms 

XWjk Wlcresr ... M MK 

Debit interest will increase in 
ITS to £lS6/capita, giving an 
, i crease per "annum of 12 per 
snt. per annum compound 
As Ml. While the civil service 
r is increased, the number of 


the siae of the estimated rate that the number of documents to IOtfs. One could even envisage 
of increase in public, consump- be handled was over estimated, a system whereby industrial firms 
tion by 16} per ..cent, each The only other thing that r~ supplemented (eventually re- 
year. quires to be commented upon is placed?) their normal sources of 

Following this ’ example. I that it can take anything up tu funds such as equity sales by 
undertook my own check of fouT months to obtain your issuing bearer shares, which. 1 
figures in the “ Growth and Use licence. A wonderful advert:*'*- while not attracting dividend pay-; 
of Resources 197^78 " table. The ment for computerised cent rati- meats, were redeemable on de-i 
results showed similar inacmr- sation! mand. A start could be made with 

aey elsewhere in the exercise. When a senior civil servant the nationalised industries; just 
For example, private. investment was asked to comment, he think how the minds of the 
(Case II) will allegedly rise by superciliously replied that It did British Rail management and 
8.7 per cent, per annum. On the not really matter about the «i*l. unions would be concentrated by 
data given, the increase would as the project was goinc to go the vision of “Redeemable 
be 8.2 per cent. Nationalised in- ahead anyway! What an out- British Rail ” sinking out of 
dustries projected increase in look. sight You might even pay them 


of this section, as- -well as in and within corporate bodies, are - 

“Other public investment in increasingly being called upon 

Section C. This gives the annual j<> disclose personal and private T orifrrar olnrlr fra 
contraction of public investment particulars to governmental apd . JucUgtM Ut.Uk IU 
as 3.5 per cent.; it should be authoritative bodies. Such being ■ _ 


3-3- • . , . the case, it is high time govern- chairman 

In discussing annual growth ment gave account of themselves v^xaaaxa iumu 
or contraction in the economy to -the public, whose hard earned From Mr D Gock 

font ra i®5? m!ma8e 16 spew! 50 Sir, — In his review of 


inaccuracies fup to 16* per cent effortlessly, 
per annum) are vital. “No” or j ^ Cran. • 

“ single figure “ growth- in . ser- senfield 
vices enjoy little credence in the 72 south. Beach, 
light of such imprecision. Is tyooti, Ayrshtre.’ 
this control? — — 

A. J. Travers. 

North East London Polytechnic. T?: r , ot , A ; fl l 
CCntre for institutional Studies, JT lUdOCial 
Holbrook Road. E.J5. - 

follies 


Pills to Penicillin — The Beecbam 
Story" .(February 20). Ray 
Dafter refers to Henry Luzell as 
“ a one-time ledger-clerk who 
rose to become chairman and 
chief executive of the Beecbam 
group.” • 

Since mast executives of bis 
and the present generation began 
their working life at the bottom 
rung of the ladder this is not a 
particularly profound comment, 
but there is a much more in- 


Sir.-^dven the pr^ent price tetestinf , s (d e to Lazell’s career 
of agricultural Jj 10 *'* ov *”f,^ which he touches bn in his book, 
occupiers when they JwU Before he joined Macleans (one 



Adustrial workers has decreased 

f v -that the rate of increase in 
is debit per production worker 
f much higher. 

> The figures in the above table, 
nr capita in manufacturing 

dustries, are in practice more 
Igbtening in reality, as some 
auufacturing industries are 
■jng subsidised by .the Govern- 
ent, or in other words, the tax- 
yer- • 

It is appreciated that this is 
J*ly one way of looking at the 
fores, but to .me what is 
pressed above appears disas- 
.)us not only for us but also for 
re next two generations. 

K Unsworth, 

Court Downs Road, 
efeenhone, Kent 


Erratic 

growth 

om Mr, A. Travers. 

Sir. —.The Treasury has 
culated a corrigendum to the 
bJie Expenditure "White Paper. 
iCfa notes an error in ‘ the 
>wth,of public consumption^ 
‘■per cent, instead of 1-4 per 
tt-.This effectively increases; 


• _ T . luuito rung of tae ladder uus is not a. 

N nn-^YPOlltl ve T- particularly profound comment. 1 

nuu C.ACV,UUfC From Mr. • . . but there is a much more in-! 

« Sir.-^-Given the let eating side to Lazell’s carecri 

directors of which he touchBs ° n in his aook - 

Z:,c°L, n .. d 

Nicholas M W 3S“ =S“ 

ary 23) “New ‘ profession al e^tes certified accountant, and it was 

needed,''" based on Mr. Leslie 8*e t ” e W in thc c *P ac,t y ° f accountani 

Smith's comments in BOC lntei^ ® \ ‘ Farmer that he flrst became associated 

national’s latest rcporL May I L « J® ^ with iL His subsequent rise to 

add the following remarics? i 3 bK0 “ e . one of the roreraos i 

The need for more active -non- iS“ C0W s marketing men of his generation 

executive directors is not con- "jj™* JEir Ato a-haff is well-chronicled m hii book bul 

fined to the very large orgamsa- ^ mert CTTone4hird to a^air h!> financial background as a 
tion, such as BOCI. in fact a case of his farm will have to be som. cert7fled accountant makes his 
can be made for the even more The buyer. ^ er * ^ ^ujer. car eer in business all the more 
urgent n*ed in smaller Anns, will ■ft'wto Im to fascinating. . 

Unless the non-executive dlrec- Sn e fTci li tie^or wiH Desmond Goch- 

tor is to perform fairly consider- without milking facilities, or will Paddoch Wnod 

3fS¥SS .Industry-based 

unions ■ 

the extent of his Involvement— G gn er Jj° gjUJon be hounded out r 70771 t*»« Heodqunrters 
may be five years. I would ther* vrit^Se contempt they Secretary. Association of 

fore advocate, that any contract Professional Scientists imd 

should make this clear from the JM-Rampton. Technologists. 

outset. . Easton Lodge,' Slr.-^-Mr.. j; McDousaU’s lutiw 

I trust, that the °“ ts P° i J'®“ Gaston. (February 20) sets out the case 

comments- of an etmoent indus* „ for the general trade union most 

trialist will convince other organ- - - persuasively and explicitly. At 


isations of the merit of this 
approach. 

C; P. Morton. 

C. P.' Morton and Associates. 

142 . Arfctcripftls. 
liar low, Essex. 


Government 

budgeting 


the same time Mr. MeDougaU 
PiirraDPV ignores the possibility of splitting 

^UUCUlj industry into six or at ihe most 

twelve types of industry, each 
CVCfpmC ■ its own trade union. The 

■3J oibiiio argument in favour of an 

■pram Mr, P Inman industry-based union is that \\ 

• Sir,— Professor Hayeks P«- ^ il l_ Md £5^ d J^ e f ? robJ?ms 
posals for choke in currency, as 

described by Samuel Brittan umM whose mcmbcR belon 
(February 19) appear to limit the 

available selection of currencies different backgrounds and pi on- 
to national issues. In other i™ 15 - " , 

wnrrf«L individual* wiH' be invited it is reasonable to suppose 


From Mr. /. Crow. . words, individuals wiH’ be invited it .is' reasonable to suppose 

Sir.— It i* high time - .ha .the ^ from among paper that in a )a*«e industry suen as 
public is annually notified of . . com Betinc tax gather “f manufacturing the presence 
government capital ing systems and P to do no will have °t the {ndu*tnw unions 

posts as compared with budgeted ^ Qrm ^ re j a t( ve and smaller unions of a 

estimates. probity of the issuing govern- specialised nature does, not maae 

Disclosure on the final costs oroe - M w BU seeotible fw efficient industrial relations 

bargalniog with the 

at Swansea is highly disturbs g. , i_ terna *j on3 i finance employer. - One union, either 

The chapter of disakters of thia jn oreweri foreign governments negotiating with the employers 
project was highlighted as ^ beae- S’ 

foHowe: fited by movement s out of, say, 

1365 Budgeted eoA £®Sm. . sterling by UJ^. residents, when 

Budgeted number of em- the'same liquid fmidx imght weli- fragmemed^approach. 
ployees 4,000 "have been placed <at home, were It is trtopian to suggest that 

1976 Actual cost £400m- similar domestic choices of cur- £? e £j! 

■ Actual number employed reDcy avxfiable. in ^J h , e - ^5 

££5r For completeness, the eompet- specialised . section* would be 

' n has now been" iug currency system requires a achievable in ourjife tnn^p-n 

Furthermore. « now eture of “ lower grade ” eventually this will come and Mr. 

discovered ■ Jgf 1.M the MoDougalUnd.I w«l both realise 

empioyees are req costly «form of. for example, commercial our ambitions. 

fortunatelv, thxs superj^y ^ nMe s. low^denomination G. S. D Wrif. - ■ ■ • 

hou^ n &em i^lt now. tra^ires bearer, bonds . or negotiable. 14. Harley Street, VV .1, 


GENERAL 

I Lord Greenhiil. a former 
Permanent L'oder-Secretary at 
I the Foreign Office, heads three- 
mao delegation expected to 
arrive in Salisbury tor talks 
with Mr. Ian Smith. Rhodesian 
Premier. 

Labour P.irly National Eecutne 
Committee meets. 

.Parliamenlary Labour • Party 
meets. 

TUC. General Council meets. 

CBI publishes its Budget repre- 
sentations to Chancellor of the 
Exchequer. 

Annual meeting of Newham 
Nbrth Erst Constituency Labour 
Party as ill be addressed by its 
.IfP.-MT' Reg Prentice. Minister 


To-day’s Events 


for Overseas Development. 
Trade and Industry .Subcom- 
mittee of House of Commons 
Expenditure Committee hears 
Treasury evidonce recording 
public expenditure on Chrysler 
l&.K.i. 

Nationalised industries chairmen 
meet to consider forming organi- 
sation representing their views 
to both Government and public. 
House of Commons Expenditure 
Committee publishes Treasury 
reply to Committees report on 
public expenditure implications 
or April 1975 Budget. 

Sir Robert Mark. Metropolitan 
Police Commissioner, sneaks on 
"Terrorism v. Law and Order" 
to Conservative Women’s con- 


ference. Caxton Hall. S.W.1. 

Sir Lindsay Ring. Lord Mayor 
of London, receives Parliament- 
ary delegation from Egypt. 

Sir Derek Ezra, 'chairman. 
National Coal Board, is gue?t 
speaker nl Australian Busings 
and Busine«hmen in Europe 
lunch. Hyde Park Hotel. SAY !. 
PARLIAMENTARY BUSINESS 
House or Commons: Rem.'-iiou- 
Mattes of Post Office iBankmu 
Services I Bill. 

H ft use of Lords; Debate on mcr- 
seas deve'opir.enl White Paper. 
OFFICIAL STATISTICS 
Housing starts, completions and 
renovation grants iJait.— pro- 
visional). 

Slum clearances (fourth quiricr 


— nn.iH. ; 

COMPANY" RESULTS • 
t'OC imernai.-widl Hirst quarter*. 
Gilk-ti Brothers Discount; (full 
yean. 

John -on. Matlhey and Co. -(third 
quarieri. J 

COMPANY MEETINGS * 

B-Aer- Household iitoren 

iltwi-l. Leeds 1-* I 

En . 1 . 1 !. h Uli.iia Ha;.*!. H.wle Park 
Hide . S.V. . t 

F« ;-n* (Frederick AV.i.J Ed3- 

h-'Sinn. m.au • 

Fhittiri'.e Engineering. » l-:le- 
worth. 2 ::it { 

K!e of Man Associated ttueM- 
mcni. Doualas 12. .* 

.l.icksnn (.1 and H.R.t. Cotentry, 
12 


■ 

■ 
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Tliis adnertiocmcn: appeals 
ez a rnattcr of rocord only. 


ASIAN DEVELOPMENT BANK 


j Manila, Philippines 

2 \ 

I DM100,000,000- 

j 8% Deutsche Mark Bonds of 1976/1982 





Offorino Price: too'* 

Intense 8* t p. s u psysbie on Msrch i at uch yw 
Rapaymem: on March 1, 1332 at par 

Listing: Frankfurt (Mam I and Ouawldorf 


Drasdner Bank 

AxdacaawjiKiwfi 


Deutsche Bank 

M iiangMaftsduf: 

Commerzbank 

AKuwigcsMliciian 


AbhJ) Bank of Kuwait (1CS.C.) 
Amsterdam- Rotterdam Bank N.V. 
Bacfistot Bank 
Bancs Nationals dal Lavora 

Baaqua Arab* at IntanurtkHiahs 
cTInvesdasement (BALL) 

Banque Frvupaise du Commarca Extfriaar 
Banqus Internationals A Luxembourg SA 
Bsnqua da Paris at des Paya-Bas 
Baring Brothers & Co., 


Algemene Bank Nadartand N.V. 
Am hold and S. Blefchronder, Inc. 
Julius Baer International 

timitml 

Banco di Roma 

Banque Bruneflos Lambert SA 


Westdeutsche Landesbank 
Girazsntrale 

A. E. Ames & Co. 

L.P 1 .IB? 

Asian IntcmeUonsi Acceptances & Capital 
Banca Commercial* Ita liana 

Bank (Ct GemeinwirtsdiaH 

A>iin]ni:i l U't 

Banque Eurapdenna da Tokyo 


: Bayarische Veralnsbank 

• 

* Berliner Handels- und Frankfurter Bank 

* CrkfUl Lytamsls 

* 

| C red ho ftaUano 

j Dap mvsfce Creditbanlc 

• 

• Effectonbank-Warburff 

S Akntna*Mll«hin 
i Robert Flaming & Co. 

• Limitad 

: Goldman Sachs (ntarnatiansl Carp. 

m 

l Hra Seiwwi & Co. 

; wxiwtf 

• Kjabanhovrw Handel* bank 

• KredJetbsmk SA UpieniboiirgeohM 

■ Kuwait Iptfittistfonal Investment Co. s.aJc. 

I LazardFriresetCie 

• Merck, Rncfc & Co, 

• Morgan Stanley International 

• ttorddeutictM Landesbank 

• Grro za ntnUa 

• Orion Batik 
j Unuusf 

S Pi- M. Rothschild & Sons 

S Luniiad 

S Schtdder. MOnthmeyer, Hepgst ^ Co. 

5 Soefcrtft Hnentiwia Ass«aratna 
5 RASGroop 

: SvmskeHandeldienlwi 

■ 

: UBS-OB Cotparstton 

S M. Warburg-B rfn ckmarni , Whrtz & Co. 


Banque G^nArale du Luxembourg SA 
Batiqm Nationale da Paris 
Banque Populnha Suisse SA Luxembourg 
Bayarische Hypothakan- und Wechsel-Bank 

Joh. Berenberg, dossier & Co. 

Compegnte Fbiantiarfat Intarmobifiare S.pA 
Credit Suisse WWte Weld 

tiftliUKl 

Datwa Europe N.V. 

DGBank 

Oauhdw Owo^ s mMisteiiSft 

European Banking Company 

imM 

Gefina bitamationaJ 


Haniburglscbe Landesbenk 
- Gtrozontrala - 

Industrie bank von Jspen IDiutatithUldl 

.»rTknstteHa3i»1( 

Ktelnwort. Bonson 
LoniMtf 

Kuhn, Loab & Co. 

Kuwait Investment Company (SAK.1 
McLeod, Young, Weir & Company 

InnBrtf 

Merrill Lynch International & Co. 

The Nikko Securities Co. Ltd. 
Osteirekhische Lmdarbudc 

MUhcxmIIkMI 

Fictet International 

LMltwl 

Salomon Brofiwrs 

SkandtnavWnEnskSdsBankm 

SacMt&Ginfcala 

Gwtea Bank CoipenSon {Overseas) 

LJmHvd 

Union Bank of Switzerland (Securities) 
Limed 

5. G. Warburg ft Co. Ltd 
Yamalch) (nlemetloaal (Europe) Ltd. 




Banque da rtndochina et de Sues 
Benque de Neullizs, Sdilumberger, MaHet 
Banque Rothschild 
Bayerischa Landesbank 
Glmsentrata 

Berlin or Bank 

MH^srlW *1! 

Credit Commercial da France 
Creditanstalt -Ban kvarcin 

Delbriick & Co. 

Deutsche Ghozanfrale 
- Deutsche Kornmunnibank - 
First Boston (Europe) 

t'-niloj 

Glmmtrale und Bank derdsteneichiachen 

Sparkasaan 

■pnirngnciitblin 

Georg Hauck ft Schn 


Kidder, Peabody bitemational • 

i-imiaC 

KmHetbank N.V. 

Kuwait Foreign Trading Contracting & 
Investment Co. [SAK.) 

Lazaid Brothers ft Co„ 

Manufacturers Hanover 

turns, e 

B> Mettier seel. Sohn & Co, 

Nomura Europe N.V. 

SaL Oppenhetan jr. ft Cie. " 

Privatbanken 

J^Henry Schrader Wagg ft Co. 

Smith Barney, Harris Upham ft Co, 
Socibtt Gunwale de Banque S A 
Trinkaus ft Buikhardt 
Varelns- und Wesftank 
Wood Gundy Limited 


■iM.tnm ■■imiHiunuinnHUi 
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NatWest down £15.84m. at £104.44m. 


AFTER SPECIAL provisions down 
from £55 ro. to £40m„ pre-tax 
profit of National Westminster 
Bank fell from £] 20.28m. to 

£3 04 .44m. in 1073. 

. At the half-way stage when 
profit was down from JESS.lom. to 
@3.33ni.. the directors said that 
with increased expenditure for 
Staff and other running costs, 
•results for the year were likely 
to be lower than those for 1974. 

Basic earnings per £1 share for 
the year are shown to have fallen 
from 2S.S73p to 25.3050— they were 
23.925P full diluted. A final divi- 
dend of 4.28284p lifts the net total 
from 8.0l32Bp to a maximum per- 
mitted 8.55145;.. 

■_ At the attributable level profit 
for the year rose from £49. 74m. to 
£53.46m. reflecting £7. 02 m. 

<£025m.) surplus on sale of trade 
investments after tax less good- 
will written off in acquisition of 
subsidiaries. 

The effect of recession was felt 
on a broad from and property 
values remained an uncertainty, 
the directors state. 

In view of those factors and 
taking account of advances made 
through the support group (the 
"Cky Lifeboat") to secondary' 
banks, provision of £40m.— includ- 
ing £14m. in subsidiaries— was 
made In addition to the charge, 
based generally on average 
experience, deducted before 
arriving at the group trading 
surplus. 

The £55m. additional provisions 
for 1974 comprised £45m. against 
advances aqd £10m. for pensions. 

Interest rates were lower than 
in 1974, the directors point out. 
Base rate averaged 10.46 (12.33) 
■per cent. 

Inflationary .pressures caused 
^substantial increases in staff costs 
and other operating expenses, 
which were partly offset by- 
widening the margin during the 
year between base rate and the 
'interest rate on retail deposits. 
"With the sluggish demand for 
sterling advances there was less 
recourse to the wholesale market 
Tar funds. A significant expansion 
was achieved in currency business. 

1973 1374 

Em icon 

Crap trading surplus UOA&I 274.526 

Additional prov. advances 40.000 43, HOC 

Additional prov. pensions — 10.000 

Sure, associates ■ - 5.171 4.97? 

Staff profli-sturiiw 3.39: 

Profit before Ux 100,438 12B,Zn 

Taxation* „ 5S.623 66.4F5 

■Balance 47.813 53.7B4 

Minority' 897 MS 

Preference div 680 680 

Staff proflt-fiiurtnx? — 3JS9 

Extraordinary credits itT.019 341 

Attributable 53A57 44,734 

Ordinary dividends 13.134 14.704 

Retained 37.763 33.033 

.‘Bank and subsidiaries (rows omitted i 
i £58.354 (£64.1141 and share associates 
£Sje9 (£2,371 1 . + Including Preference 

dividends or subsidiaries, tin respect 

i*n. tt Includes surplus on sale or trade 
investments after tax loss goodwill «rrliicn 
off on acquisition subsidiaries. Struck 
after deductin g n. 171. 000 share associates. 

Sec Lex 
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year to March 25, 1975 was 
£l.85m. 

In view: of delays in obtaining 
building consents for certain sites 
held for development and the 
decision to postpone the com- 
mencement of construction on 
sme others, interest charges re- 
lating to the properties con- 
cerned have been excluded from 
the transfer from capital reserve 
in respect of development interest 
and remain charged in the con- 
solidated revenue account. - 


Midway 
setback at 


PROFITS or Rosgill Holdings fell 
sharply from £546,000 to £143,000 
in the 28 weeks ended Dec- 
ember 13. 1975, before tax of 
£74.000 against £284,000. Turnover 
rose from £152Sm. to £16.17m. 

In view of the reduced profits 
the directors have decided not to 
declare an interim dividend, but 
if trading results were to improve 
in the second six months, they 
would consider reinstating the 
dividend at the year-end. 

For the year ended May 27. 1975, 
the total dividend of 2.31 p net 
included a t.Oop interim. Pre-tax 
profits for that year amounted to 


£794,000. 

CS WM*US 
J?73 l**T4 

ifiou tuna 

Vp»i 

1974-73 

EIMH* 

Turnover 

16.172 

13.2M 

2-1^7 

Party elan 

S 111 

T.i'96 

M— 10 

Di 'count Morc-s 

S.06I 

7.3JW 

14.227 

Profits 

ITS 

3TS 

S.-1I 

Party plan 

410 

j*IM 

7(K 

Discount 

•XU 

TO 

144 

1 m. cbjrgfs 


tt 

30 

Profit before ux .. 

■ 143 

546 

794 

Tax 

74 

24 

424 

Not profit 

G9 

262 

370 

tilv-ldci>d& 

— 

100 

221 

Retained 

69 

1& 

149 


costs from the abortive new stores 
and warehouse venture, the final 
write-off figure is yet to be 
determined pending the sale of 
properties. The remaining stares 
business has been profitable in 
the past but margins here were 
low and meanwhile Party. Plan 
now appears to be losing 
momentum. Profits are already 
19 per cent, lower and seasonally 
there is a downturn in January- 
February which will show up in 
the second half. The number of 
Pippa Dee parties is said to be 
holding up, but this can hardly 
be sufficient for a selling scheme 
of this kind. Indeed, the volume 
growth that Rosgill is now so 
urgently striving for must greatly 
depend on this network of 
branches continuing to increase. 
The shares have always been 
rated cautiously because of this 
selling approach and at I6p the 
market capitalisation is about 
£1.5m. 


Notts. Mfg. 
has better 
second half 


Disposals 
boost for 


Lynton 


REFLECTING A second half 
improvement, group pre-tax profit 
of The Nottingham Manufacturing 

Company, amounted to £S.02m. 
for 1973, compared with £S.43m. 
for the previous year, after a 
sharp downturn 'from £3.65 m. to 
£2.33m. for the first half. 

Staled earnings per 25 p share 
for the year were down from 
S.OSp to . 7.62p basic and from 
7.56p to 7.1Sp -fully diluted. A 
final dividend of 1.886525p raises 
the net total from 2.42275p to a 
maximum permitted 2.640273p. 

Turnover expanded from 
£7S.72m. to £3721 m. including 
inter-company sales of £9.E2m. 
(£8. 08m.). The company manufac- 
tures knitted outerwear, hosiery, 
etc- and tufted carpets. 

197S 1974 

l £ 

Turnover 87.717.BQ0 78.71S.OOfl 

Trading profit 10.0112 JOS 10 -3SJ.32& 

Depreciation £584,433 2. 1.44.826 

Investment income ... 1.323.715 1.021.836 
Loan stock interest ... 738,009 7SS.S73 

Prom before tax 8.031202 8.033.663 

Taxation .! : 4.274653 4.463.000 

Invest, grams equal-.. 193,000 I9 S.<mO 
Tax uaderprovlded ... — 123.9G1 

Net profit — 3S47J19 4U35.K2 

Dividends 1.36&M0 U34.2G7 

Other income* 67.365 &46.94S 

Forward 28,489,651 17.043.534 

-Surplus on cancellation. loan stock 
capital. 

See Lex 
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Sir John Prideanx, chairman of Rational Westminster. 
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DIVIDENDS ANNOUNCED 

Data Corre- Total 


ISSUE NEWS AND COMMENT 


Current 

* payment 

African Lakes 4 

Apex Properties ~inL 12(h) 

Broadstone Trust 181 

EZ Industries int. 2.5(d) 

Charles Hurst ..2nd int. 2.72(a) 

Lynton int. 1.0 

National ‘Westminster ... 428 

Nottingham Mfg 129 

Rosgill int. Nil • 

Spirella 2.96t 

W. Coast & Texas Trust OAO 


of spending 

for 

last 

payment 

air. 

year 

year 

April 7 

3.68 

4 

3.66 

April 2 

17(c) 

v— 

2.47 

-April 2 9‘ 

2 25 

3.65 

Sj02 

April 23 

4 

— 

ii 

June 24 

2.54 

578 

4.96 



0J) 

_ 

1.9 . 

April 1 

4.01 

S55 

8.01- 

July 1 

1.67 

2.64 

2.42 


1.05 

— 

2M 

May 14 

1j7 

4.19 

2.73 

April 5 

0.45 

0.40 

0.45 


Concentric l-for-4 
rights at 29p 


The directors report that in the 
Parly Plan clothing division, net 
margins were adversely affected 
as costs continued to rise more 
rapidly than turnover. Maximum 
effort is being placed on achieving 
volume growth. 

The discount stores' central 
warehouse (opened in April, 1975) 


failed to yield the expected econo- 
mies. It has been closed and three 
stores fully dependant on it for 
supplies are now being disposed of. 

The stares have reverted to 
direct deliveries: the head office 
has been relocated at the group’s 
headquarters at Burtnn-on-Trent. 
and a number of other economies 
have been made, the directors add. 


WENDING-UP 

ORDERS 


comment 


Compulsory winding-up orders 
against 3S companies were made 
by Mr. Justice Brigbtman in the 
High Court on Monday. 


After a 74 per cent, interim pre- 
tax fall on just a 5.8 per cent, 
rise in turnover, the full-year 
outlook for Rosgill seems grim. 
Although the £300,000 turn-around 
to a loss for discount stores takes 
in a proportion 1 of non-recurring 


GROUP PROFIT, before tax, of 
Lynton Holdings expanded from 
£238204 to £1,811,989 in the half- 
year to September 25, 1975. mainly 
reflecting a profit of £1225289 on 
the disposal of shares in 
subsidiaries and associates and of 
properties. 

Six months 
1973 1974 

£ £ 

Rents receivable 9tf.65t K4.5S7 

Inc. completed props. 2S7..47T 23a 304 

Profit prop, dealing 163.223 — . 

Profit disposals shares 1 .325.239 — 

Income tae’ere Ian UU.W9 23SJW 

Taxation MW 123 J 18 

*.cr interest ' . . 171. IM 160 211 

Balance Tnn.asi >4M4’i 

From capital rwser.-n; • .723. n:4 -.160.131 
NVt income available 174.937 U4JSSB 
Xri inconiv aft-r lax attributable to 
development propt 1 riles in associates and 
U.K. subsidiaries ■ Delic t, i Not nrofil 
on disposals OW7.7K hss £121.365 develop, 
menf mieresi '. From capital reserve— 
doveloptnent interest. 

The interim dividend is lifted 
from 02p to lp net per 20p share, 
and the directors expect to nay a 
total of not less than 2p, compared 
with 1.9p. Pre-tax pTofit for the 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. *On capital 
increased by rights and/or acquisition issues, (a) Hurst family 
interests waived rights to £14,853 (£14,553). (b) Gross dividends, 

(c) Comprises 0.15522p Interim and L04476p second interim. -<d) 
Australian cents. i 


Growth 
at Record 
Ridgway 


MR. A. B. HAMPTON, chairman 
of Record Ridgway (hand tool 
makers), told yesterday's annual 
meeting that developments cur- 
rently being undertaken were 
not likely to be reflected this year 
in terms of higher profits, but he 
was confident that the year's 
results would continue to show 
further growth. 

The main benefits from 
development work were mnre 
likely to materialise from 1.977 
onwards, he said. 

Sir. Hampron revealed that 
negotiations were at -an advanced 
stage for the purchase of Platts 
Forgings, of Willenhal!. Staffs., 
for a consideration (to be- based 


on the audited accounts of Platts _ _1 

as at February 28 this year) ex- nfO^ClStOnB 
pected to be of the order of UF UUtj IVll V 

£S C&mpietk>n was intended to TVllotf’ llffc 
take place during April, and JL J. Ui3l llAliJ 
further details would _be . # . . 

announced then. The acquisition Anfl'ninOTC 1 ' 
would enable Record Ridgway to vAl 111 I1H N 
safeguard the supplies of essen- _____ ® „ , 

tlal forgings for the 'Record tool REVENUE before tax of Bread- 
range by utilising Platts’ surplus «<»e Investment Trust increased 
capacity— the site, at Willenhall from £724295 to £830,001 in. 1975, 
possessed considerable potential ®fj* r expenses and interest of 
for future expansion 280212 against £275204. - Seated. 

It ■ was not expected to make eaniings per 20p share rose from 
a significant contribution to profit 3.45p to 4.l3p. 
in the second half of this year. , Gross revenue was steady at 
but “worthwhile" profit addition *LUm. against £tm. The tax 
was, however, expected to group charge for the year amounted, to 
results in the ensuing years. £294253 (£269210). 

Mr. Hampton explained that the A net 'final dividend . of 221p 
acquisition was part of an overall makes a total of 3.65p compared 
development plan, which included with 3.09 p in 1974. 
a substantial capital expenditure 


Concentric proposes . lo . raise 
£1250,000 by a rights issue bn the 
basis of one-f or-four at 29p each. : 

,-Givlng the reasons for the issue, 
the directors state that rumovex 
over the past five years has 
doubled to almost £20.7rau with a 
proportionate rise . . in working 
Capital requirements. Overdrafts 
reached a peak of 12m. daring 
1274 , and have since dropped to 
ttTrf- .in the last accounts to 
September, 1975. 

1 They consider the time right to 
-raise, additional equity, capital, 
particularly as conversion rights 
attaching to the 1(HF per cent. 
Unsecured Loan Stock 1976 have 


'the- basis of one&t&tar'at 1X0 
each has been taken jap - as t 
R2 3 . per cent. The. balance ha 
been sold- at a i»t premtam, an 
the proceeds 'will be distribute 
to entitled shareholders, excef 
that no payment wilL-be mad' 
for. less than £L' ■!. . 


Wheway Watson 
2-f or-5 at 8p 


lapsed and acconBngfr the stock 
wfH come up for repayment- next 


September. 

Proceeds will*: be used "4o 
eliminate bank borrowings, and 
provide a greater flexibility' to 
meet ; working capital require- 
ments. Furthermore,-- the- need 
fo? greater capita! expenditure & 
recognised. ; • ■ , 

‘The. new shares -win' not rank 
it* the interim dividend of $.?p 
driie to he paid'oo July l, hut .will 
ratak for the forecast final of 
-lH45p making a total, of 2-143p 
rtet. equal to a gross 3.3p per 
share — a -20 per' rent, increase 
over the previous year. Treasury 
-Consent has been' obtained. — 

2; Thd* issue is 1 underwritten by 


How to have an office 



for you. 

-I ere - s a ll n iq.u e . o p p o rf 'unity to get 
u rse I f a;rv. of f i c e'bu i"! d i n g ; d e s i gn'ed' £ 


.Her! 

yourself a;rv office' build ihg;d.esig.n'e'd.'an'd 
constructed from scratch to. fit your 
p e ed s p re c i s ei'y— I ay o u t, de p a rt m e n t s ’. 
interna! dimensiohs;' special features.. 

; facilities,' theTot— within a- total net area 
of approx. 85,000 sq ft and'on seven or 
e;cn* hears 

Te'. us '.vest you ..ant. V,'e'i : f nnrce ; t. 
Design It. 3 l: ; 'g t. Start ,vor< or. * t^ ; s 
suo-.me r. - . 

y V re n Os read y — y o u o •. s ri a r. d r e o t 
'* f'or' us.- 

• \V: ere ? -arnoc'ougo Hants'--?. 

:3i':d*v grovang and ••'.temat.cnaf.y 
k-ov.-o tcv.T , -.ve'i iurncpuc c , access 


to \loTo r v.ays ,M2.-i\*4 sno -V,2o. For 
your s:aff^-S=:nso ur /?. Boots an c o the-. 
■/. e!l-knov;n stores— au car: cf this 
sxc'r r.g rew dseefcoraen't, plus a 
aut ; 'ohf/ a.O'.ng to be s. prosthetic to 
dousing •■'eecis. 

this I? a^-ai'ab ie a: t"e K:r.gs:".esG 
Ce''*.e. 

A no pro. id - “-a .-cur present cthce : s 
n the GLC or Rushrsocr s r e3s, the e are 
no prcb:?:v.s v. ; f" 0 O Pi. 


A ae : /e. i opf*i€r.r. by zngi-sh Property 
C:fpor~: ! o.n :n assodav.cr- 

The Bo r c ugh of P ush r-,nor 



Fu- Oe»2:;S 

English Property Corporation Limited 

6 G'c- .er :• Strret L -XCOX Te! Cd -499 044- 



programme — orders for new plant # • • 

to a value of at least £5WMHJ0 . xharn.rKtA - 
were expected to be placed in Oilili ftj JL .* • 

the current year, with a farther . ~~ _ 

ta ™fdSSl2.“intinue<I to. ftt AfnCRIl 

ail efforts were directed towards “r 

increasing the share of overseas T _ ^ 

markets. Overseas sales, includ- . I >/) kP\ 
ing exports from the U.K, .. 

amounted to over £6m. last year, from INCREASED turnover or 
<»f 36 per cent over £4^3nn, against £3.69m, African 
19*4. the downturn in order level Lakes Corporation announces a 
bottomed out and an upward sharp rise in profits from £029m. 
now aPP^nt he t0 10.66m. for the year ended 


Wheway Watson . HofaUngv 
chain makers, ' .- engineers 
forgers — . pro poses to . raiFfj 
£402,000: by. st rights issue on tfcti 
basis of two-fOP-flve; at Sp p( 
share. 7%e Issue had first bee 
mooted- last June - bur vas late . 
shelved. .... ... 


adon 


Rttbevt Fleminaf and Coy 'dnd 
brmcers 'are Roke and. Pitman 
Hurst-BroWn, *nie, last day for 
acceptance' is- March lfl and 


. Proceeds yrift be fc used for flint 
ing part of the rceent bommin- . 
in connection with the capiti . 
investment prograrmne ahd const 
quent expans^n of activities. 

At tiie Interim stage, when re- 
porting pre-tax profits of £43LO0 
(£322226 ). the directors .said tha 
due to dertockinR. ptoflts ior.th~ 
second she months would be ur- 
Tikely to fully match those for th' 
first They are now forecastin 
diet full 'year profits- to April 
1976. will not be Jess than £725.00' , 

( £839,019") , Indicatih g'a second bat;. . 
downturn , of over two-fifths. 


dealings will, commence von 
February 27.- 


. However, they are ‘forecasting > ; 
final dlridend of.0A4p.per shar H 
gross to make a total Of (LS6308f . 
an Increase of 7 per cent. ‘ : . 


• comment u - : 

As indicated in the last accounts, 


reported. JuIy 31> ig7g> subj^t to tas of 

1028m.. compared with £0.1 9m. 

Tt When reporting first half 

K VJin results up from £0.1m. to £023m„ 
U1A the directors said that .with 

, revenue which normally accrues 

nrnenPPiC iu the second half, profits for the 

full year would exceed those for 
s .a the previous 12 months. ~ 

The dividend for the year is 
uUvHl being raised from 3.65625p to 4p 

. net from stated earnings ahead 

MEDIUM-TERM prospects for from 5924p to llC.lBp per £1 
growth are good at Swan Ryan share. 

International, reports the new The corporation operates as 
chairman, Mr Conor McCarthy, traders and planters of tea and 
ip his annual statement The ru bber. It is also engaged in the 
company should benefit from the motor industry - - 

growth of international tourism motor mQUSxry - 
which, he adds, wRl follow a re- 


Swan Ryan 

prospects 

‘good’ 


MEDIUM-TERM prospects 


covery from (he present recession, 

Referring to Irish hotels, Mr. ■ lnf*11T||ClT| 
McCarthy says the marked im- V/MUIUlOUl 
provement in the volume of .. -w- 
business in the latter part of nf I PVATIC 

last year has continued into the ill Uv! UJLL3 

autumn months .of the current 

ye Whlle they do not earn an C^OOllCr 
adequate return on investment 1 

they still continue to cover ail ev. HU? statement accompanying 
costs and make a smaH contrihu- the accounts for the six months to 
tion to group profits, be adds. October 31, 1975. the chairman of 
Following an improved contrihu- engineers Jevons Cooper, Mr. D. E. 
tion last year, the London hotel j on es tells members that a further 
should show “further growth'’ In increase in earnings is expected 
the current period, while at TSI, ; n the current year, 
the U.S. operation, current book- As reported on January 27. pre- 
ing trend indicates “a return* to xnx profits were £156,649 for the 
more acceptable profit levels." ^ months on turnover of £1.67m. 

As reported, -pre-tax profit for This compares with £207,577 and 
the year to August 31, 1975, fell £2A8m. . respectively for the pre- 
from £0.46m. to £02m^ primarily vious year. 

due to higher interest charges of The performance and condition 
£0.37m. and a £0.1 3m. provision 0 f the group has been substanti- 
a gainst outstanding hotel ally improved says Mr. Jones and 
advances made by Swans Tours. a sizeable acquisition completed. 
The dividend total as down from i n the circ umstanc es it has been 
2.125p to 1.25p. decided to change the year-end to 

According to a statement of October 31. 
source and application of funds. The rate of profit, after tax and 
available cash at year-end in- before extraordinary items In the 
creased from £027m. to £0.7m. and period, shows an Increase . of 63 
there was a £32,266 increase in per cent when compared with the . 
loans, compared with a decrease 1974-75 year, and is some . five , 
of £023m. times that produced in the pre- 

At January 25, 1976, Aer iinte 111 “ 

“ 3TS3M ££ s; rSffSr&SfJrtBE s 

ance Company 11 per cent. cooper Industries holds 55 per 
Deferred and 191 per cent Par- of ^ Ordinary and 28^ per 
ticipating Preference Shares and cent, of the Deferred shares while 
KTD Group, through a subrid ary, Mr. C. C. Cooper holds 68.6 per 
71.4 per cent of the Participating cent of .the Deferred. Meeting, 
Preference Shares. Walsall on February 25, at noon. 


Concentric's overdraft has gradu- 
ally felled since Ia« September, 
and now the underlying “hard- 
core" . overdraft is pvobably less 
than £500,000. Couple thin with 
£490,000 of loan stock; due for 
repayment, next September, .and 
it is dear why Concentric has 
decided to raise £im, . Capital 
expenditure, mainly on replace- 
ment -machinery, wM be increased 
and probably amount to £700,000 
this year (against £590,00d_ and 
£628,000 in the previous 7 two. 
financial periods), though this is' 
just the start of ajarger spending 
programme. The shares closed 2p 
higher. at/SSp yesterday and the 
ex- rights yield comes out- two 
points higher than the' historic 
at 9.1 'per bent..- wMch gives the 
shares quite an edge over the 
engineering average, and the 
group reaffirms its forecast of 
£2m. 'pre-tax ■ within .the- next, 
couple of - years. -' 


Mid-Sussex 
'Water .::' C; 


w w ^J«8 


Underwriting - has been Icon- 
ptated for an offer for sale b 
tender of- '£l-25m. Nld-Snsse 
Water Company . 8 per cent.. Rc 
dec friable "Preference stock. 198 ■ 
Brokers, to the: issue- ure jDeniiK 
Murphy Campbell and Co., an- 1 
-full, particulars will be availabl 
on Thursday. ’ 


ty 


ARTHUR BELL 
INCREASE 


5NT ISSUE 


OCEAN TRANSPORT 


Ocean Transport and Trading 
rights , issue to raise £23.2m. on 


Arthur Bell and Sons plan 1 
increase its authorised capit 
from £7.5m. to £9.5m. by the ere- 
tion of a further -4ta. Ordinary 50 
shares. The- Board believes tt 
current margin of unissued capiti 
of .£183,945 is too sflffi, and tt ; .: 
increase wHL enable the group 1 
take, advantage of- any oppor 
unities , for ■ profitable espansio 
which .may arise; At. present, 
Board has no intention of issuin 
any further shares. 


tQUi 


COUNTER-INFLATION ACT 1973 


The Treasury have given consent to the declaration by the following 
companies of dividends of -the total- amounts specified- for the- 
finandal years ending on the specified dates: . - • ■* 


Plastic Construction.' Ltd: - 
The Wagon Finance 
Corporation Ltd-.- 
The 'Selukwe Gold Mining 
• . and Finance Co. Ltd. -. - . 
Harris Lebus Ltd.. - 
MacKinnon. of Scotland. Ltd. 
Bond- Street Fabrics Ltd. 
Gestetner Holdings Ltd. 
Associated JPaper industries 
Ltd. 

CG5B- Holdings Ltd. 


London. EC2 ' £1.22^82 30. 9.75 



Sheffield 


=--£453.231 - 31 .1275 


London .-' . £18J43 

Reading' £S7^50‘. 

Coatbridge' .£27,692 

Leicester £103,017 

London.-.NIT £2.0«J23 


31. 3J5 
3».i0JS 


. £27,692 -3I.407S 
£103,017 30. 9 JS 


Ltd. • . • London. EC4- '. £343,421;; 27: 9J5 

CG5B- Holdings Ltd. ■ Newcastle 

■upon Tyne ' . £74,246: 30. 9JS 
Mart b re & Garton. Ltd. . Lopdbn„W6 £2,161 J90 -. 27. 9J3. 

Witson & Phffip Ltd. -Dundee ' £226 J03 31.I0J5 

The Rank Organisation Led." ^- London.. W| £16.961^82 , 3.1.1075 
Herbert' Morris Ltd. Loughborough £2KJ45 .. 2JI75 

McCleery'L'Amie Group LtcL Belfast j £363j808 TT1 . 1 075" 

PwWftftcd by t he Treasury as required by (Ac dtove'Aet 


Manbre & Garton. Ltd 
Watson & Philip Ltd. 


£74746. 

£2,161750 

£226703 


30. 97S 
27. 975 
31.1075 





SHORT-TERM LOCAL LOANS * 


Tilet-twBBf 


The . coupon rate oo this week’s Woodspring ■ District Council 
issues of local authority yearling . (£4m.). Blackburn Borough 
bonds is 10 per cent, at a price of -Council London Borough 

£99}3 per. cent Last week the of Tower Hamlets (£im.), Kerin et 
rate was 1W per. cent- at par. The District Council (film,), Medina 
bonds are -due' on March 2, 1977. Borough Council Worthing 

This week’s issues are: Borders- Borough Council (£Jm.), West 
Regional Council (£im.), G filing- Lothian District Council (£}hl), 
ham Borough Council (£Jm.), Ogwr District Council (£150,000), 
Hertfordshire County Council Bo Is over District Council 
inm.}, London Borough of (£350^)00), Sedgefield ' District 
Wandsworth (£}m.), Lincolnshire Council (£im.), Wansheck District 

- / mw v 5IT..4 rt: :■* /Pi V w . 



County Council (£En.) f West Council ^asington District 

Norfolk 1 District Council mm.}, CounclL Torfaen District 

Merthyr Tydfil Borough Council Council (£350.000), Clydebank 
(£im-), City of Leeds (£2m-'>. District Council (£Hn-), City of 
Borough of Bournemouth (£*m.), Durham (£lnn), Hereford Q'ty 
Braintree District Council (£inu. Council (£4 th.). West Midlands 
City of Cardiff (£$m.). Monklands Metropolitan. County, Council 
District Council. (£lm.). Vale (£]m.). Oldham Metropoli tan 
Royal District Council (£im.), Borough Council (£jm.). - 


e ADJACENTTUffiSTOIK^ 

•3f Air Conifftfomhg. % Susp&jd&j^ c^Imss with Jighjs 
%Two Lifts . ' Rarjung^p»xs 

%Tmted Gl&ing ^/?«aK§r ^Aort/y \:, f 




: ... V f-. 

* 11 ^ j,' 







fVZV:-' 








Tfc?.- Fhi astral Times Wednesday February 25 1975 

in £4.2m. 
pays 4.19p 

-S¥H®SS e sEHfi&S Ss-Wtitiswi 

Mwonted to £4,220,000 for the it i* fait :- a ? ona ” Tmx P*_? hich further to 91p (unanditod) at 
Sr to Noremherab. 1973, com! the -nSrail t0 ^noary 3L • 1 ' 

fare* ’ v 5SLif a,0aa ' 050 f0r in hmis^d^S« pr ^ ,Iimente h ?mc * **».*«£■*** the company 
farmer Sbtrella nh7Hnl*a+i.»„ “*aoiq laxyjes.. has negotiated an nrfrfitinnal 


27 


former Spire 11a organisation in 
tyef previous year. 

-And the directors say that all 
i&afl* « ’ “ afenificaii t " increase in 
. profits, and earnings per share is 
^ectfed for the current year. 
gSfflf-repoit that a good level o£ 
‘ qty isaaticij>aied-JWd.tbat the 
jfro. njonths* .resoits confirm 

TfoSt for iS74-75 k after 
jfjH Cor =: notional interest 
excess . .of .those 


See Lex 


. negotiated an additional 

;?^ , fL«^ eurrencs ' ,oan ®f 

SU.S .390,006 — at end-1975 the** 
Joans totaHed £864.966' against 
±744,681 at end-1974 — which has 

been borrowed in Eurodollars and 
invested, in the U.S. 

te a surplus in the dollar 
loan -portfolios over the re- 
quired to repay the loans and, so 
long as this surplus is maintained 
end,, as aH borrowings are in 
n». >«t uiQse » , lfc - EurwjoHars. the company is pro- 

id)' ■&> »to reflect a PROMISING upswing ’ hi i^^L 888 * 1 ?? 1 *”>’ further falls in 
Bar an financing costs ST?® 1 ** pa^Mtoly from over- \ ' va,Be „ of sterling against the 
* ■' seas, and the .setting up of a ^ Whitaee assures 


Cronite 

overseas 

drive 


y?t Vautona for ihe^fr. ^ setting up of a 
s period from March f^rth American operation were m ™e«. 


consolidated. 


referred to the chairman of 
3?* .O r ® B ?t* Group, Mr. K. F. 



sasstf Anex Proas 

Sth^l^^lSitttd cast y£t A. V 1£ ' # 

- ^caici4ated by and while it remain ie* " be SJn jUTSt 02 If 

-jaftrerice . -to the total cost ot whether there M ould be a sus- 

ai»ri«ngeapaaJ of the enlarged tained' improvement in short-term - 

group. This allows the rate per demand, the directors believed UllQlirCTP 
5!iart ^l^'«^ eaT ’?_ crcased L be h 0 ^ 0 ™ “ f the recession had UUSUIIlC ; 
from -5.72862Sp to 4.192/ p net, been seen, said Mr. Ward . . ^ 

«faich will be covered 3 2 times. Direct exports increased by'JB A DOUBLING of. rental income 
’The - final recommendation is per cent, in 1975 " and it Was in- Jrom £203,745 to *1412.447 has 
3J674P bn capital enlarged by the tended to continue the sales em- I* fsed Pre-tax profit of Apes 
merger. ' phaais overseas in the current f?? p £ rties from £66-764 to 

*\87/-?5 1975-74 year. 1190341 for the sis months to 


'durable 


nccntric }.? 

ut 2% 


Twncn..-?- 

Nrt v«e>* 

>ER nor<Ujuu7 debits net 

Bttujce - - 

l/t m ntg and Prsf. diva. 

»nJ|iM«Or<*Mry 

lowrim dfrldt'id . - •. • 

Prwwwd final 

seamed — - 

-SplreD* 12 months sad Vestona 8 
m ufrtM- t Credit*. 

Net current assets amounted to 


^dE; Overseas, where it \Hs esti- September 80. 1975— nearly twice 
-** JS “■'** more than half Cronite? fJ“; 1 *?JL or tlje ,U, J 3*““ 10 
573 products go as direct and in- March 31, 1973: 

MM direct exports, the group had a A h,s ,a ,V a " nu ? 1 ffP«V the 
i.mi number, of developments under chairman, • Mr. J. de Vere Hunt 


5.333 
1 973 
U2B 
2.148 
i.vn 


2.048 

124 

xjm 

151 

434 

1JB7 


*S way id Europe and North forecast pre-tax profit of about 
If® America. £373.000 for the whole of the cur- 

rent who e KiuMuea Af nn »«■, 

GCIT-no less 


dividend 


rent year, because of an ex 
pected substantial increase in 
rental income, whieh was frozen 
by legislation in 1974-75. ■ 

An* interim dividend per I Op 
share of 1 . 2 p gross has been de- 
clared against two interims. 
Barring unforeseen rircum- totalling i.i99B9p. last time. 
ElS^m. at the year-end and the stances, the directors of General The directors anticioate a final 
Baal combined sroup bans Consolidated Investment Trust are of 1.8p to make a total of 2.5p 
»rrcrwn}ES stood at £3 Jmr, after hopeful of at least maintaining which is necessary to comply 
^kmg into account the £3.im. the dividend at the increased level with the close company provisions 
Wtfd ta former Van ton a share- 0 f 23p for the current year the of the Income and Corporation 
Toldere under the offer. Net chairman. Mr. Brian A C Taxes Act. The gross total of 1974- 
usets per Ordinary share are VV'hitmee. tells members. 75 was 2.472SP. 

ibbwn .at 82.6p jutahist 7S.8p at • The higher 1975 dividend fcom- Stated mid-term earnings per 
Stfd-November 1974. ■ pared with 2J5p in 1974) includes share are shown at 2.54p com- 

Bausehotd textiles now account a final of l.6p and Is being paid pared with OflDp. 
or over 80 per -cent of group out of net revenue, already re- . . JCTL 

urn over and over 73 per eent. of ported, of £515027' (£494.062) . T x • r 

unfit before interest charges and During the past year, net assets Rents receivable ... 412.447 205.743 4is!*b8 

•jcudon. In view of the historic per 25p share, taking investments ? rM * x emik — u.tm Mug 

- orsetry connotations of the at middle market value tnd de- IS 2“' 

iame of ..-SpireUa, the original ducting prior chargee at par, N ^ r p,0?l tcrSic 

London City and Westcliff 

BOSS PROPERTY revenue of (£78^23) were offset by a irans- sales'a mounted to £8.6rn„ ef which 
otalon City and Westcliff fer of that amount from capital approximately 90.4 per cent, were 
roperties decreased from £4Ji3m. reserve. They comprised deficits residentiaL Since the end of the 
1 £L35m- In the year to Septem- on sale of investment properties year further sales have been com- 
er 30, 1975, and a pre-tax loss £575,336 (£26,461 credit); . tax on pleted amounting to £2 ,36m. and 
f £499,060 was incurred. property disposed of during the contracts have been exchanged 

The Joss compares, with an 7ear £ 500.000 f£lSl;907): less for sales amounting to £ 714 . 000 . 

djusted loss of £925.380 for the £36,334 (£27,223) discount on re- Average selling yield bn all 
revioua year after a loss on demption of debentures. properties sold was approximately 

ham. dealing of £1.16ra. The Certain of. the group's account- 6 per cent. 

373-74 reported deficit wai -ing policies have been, recon- As a result, the short term 
80S .160 after £L48m- loss on sidered. . borrowings In the U.K: have 

Skre dealing. In view of the uncertain almost halved since October L 

W74-75 >1918-74 property market conditions. With 1974. 

* -r effect from October 1 ,. 1974 , all Gross property revenue included 

^ !mivm Interest has been charged i<f the in the Interim statement for the 

• waS •’Sa profit, and lass account fo., the rix months to- March-flL 1975 was 
«Mn gniii^uw • ■ - : period accrued and. none -added £2i.nw compared with £€35m. 

M. 812 ' ■ 85>sa to land and dealing properties, for. the 1974-75 year giving an 

**>• deaim* «— ™«*The only exception relates to the apparent figure of £2.07m. for the 

g* *" v — V" .' SSi building at Centre Nopd, where six months to September 30, 1975- 

iriSTLS'"’: - l.isfisu interest has been capitalised up Of the reduction, £91^73 relates 

•sc brfor* Iflureat.- 5.9W.M5 2M7JM to September SO, 1975: to rents for which credit was 

« *SXt Following current practice, all ^be fixst six months but 

mlm ^ surpluses and deficits arising on were attributable to the second, 
itsjes susdora disposals of investment proper- Ibe adjusted figures for the two 


MINING NEWS 




price rise 
helps Bellambi 


m m 

Stigwood in bid talks 
with Polygram 


BY KENNETH HARSTON 


nnmoslir 11 nils In exchange* cal- 

rulaicd on ihe market price* ' 6 f 


RECENT strength in the share of Brown Brothers Corporation 

. Price of Robert Stigwood, the closed at 3 p.m. on Monday. 

CONSOLIDATED operating profits that 1B75 profits have dropped 26 entertainments group. has February 23, and ail conditions the units at dose of -business on 

of the Consolidated Gold. Fields per cent. 10 164.1m. pesos Prompted the company lo have been satisfied. Valid April 13. 1976. 

group's Bellam bi coal operation ill (£10£n)>) from 220.5m. pesos in announce that it is having bid acceptances have been received SW Trust Management has 

New South "Wales have come back the previous year. taihs with Polygram— a company in respect of 24.8m. shares entered a planned programme nr 

to $426,000 (£265.000) in the first -The. Atlas inesldent says that <w««d_by the Dutch (approzumaxely 54.55 per ceut.i 


half of’ the current year to nest the sharp decline in copper prices and German Siemens Under ihe terms, the basis of 

June as compared with $497,000 would have ' affected earnings ,ook 31161 ie,Sure acquisitmn .s-whe« accepied in 

in the same period of- 1974-75. An more severely had it not been for 


interim of to cents <62p) has an . 18 . per 
been declared which compares 


respect or 50 per cent, or "less of BOARD MEETINGS; 

an 18 per cent, rise in the! . Sl *KW’°od shares, already lp the holding, in full, or where ra* lo^.iac conuianifs bail- 
comimiy*s DiSuction r^iinr h,sher « 4HP, were tin- accepted ui respect of more than dm. s n« Dujrt w us 

SHSLEdSSn 2S25 the announc^em; the ^ _Per cent.. the_ aggregate of data* -su.n —Sr 


... . . Polygram, which already holiic which such has accepted 

period, however, rose 92 per cent, company’s copper, most of which a round aquaner of ibe S timiTOd 
to $13.9m„ higher coal prices goe* to Japan. For example. last instUmt^ ' neBOtiartnS S2 

having Offset « sharp £aU In sales, month Atlas shipped 22,000 tonnes v? ee k and chalrmarf°\fr °5nwS 
Those of coal fefl by 40.4 per or concentrates valued at SS.3m. Stigwood Mr MR WtaT ^ 
cent from the levels of a jear i£3.7m.) to Yugoslavia. 10,000 director, "and a representative’ of 
ago while coke sales were 193 tonnes tor China and about 13,000 Joseph Sebag. Stigwood** financial 
per cent, down- tonnes to Romania. * * - - 

Output in the- past half-year 
was . seriously reduced by TT)n ., p 

industry-wide disturbances during BHP TlJKiNS OOvVlN 

the first three months and this naDllA DDACDUrT 
delayed the start of- production rArOA ilvtjair tV. 1 

with the new longwall' uniL TWe Australia's Broken Hill pro-1 ‘vi l h in 3-4 werks. 
latter has suffered from mech- prieUry says that its wholly- 1 ,l was further 


adtisers. had a meeting in Holland 
with Polygram and their financial 
advisers, Morgan Grenfell, on 
Monday this week. The talks are 
.if scri ^ cd as “ preliminary." 

inouen a firm hid is expected Slater Walker Trust Management 

is propn-m^ to merge three 
announced of its unit trusts — the Sluter 


SW unit 
trusts 

merger plan 


tra»n HcJow thn».-4 niuinlv Wv 

1 rjr i iininabi-.- 

TD-DAV 

Imerinu: Mahlh"* Cart CuioiOff -in- 
vnuni-ais. Loiinan |r.v»»!®-a Jit-*. 
Tijin- trns.-m--rf>a: liakum-'* L n:?cl t' .il 
P»>ny Ttb-i 

FtMtv: tstunev- V.r. .:«;<■« . TfW . 

nr.?!iu». J”4 H'ji' S:u(Jium 4 '.m|<jiib 
i-:isu n^ L,-i:> ■' ntas D-j.-viii-i.. iairi- 

-ijlixr.-l !l.T ■•-Illr-T.T T?>I*V R>u 

squirrel liur’i 

FUTURE DATES * " ' ’ 


that they will be progressively now exercise an option to acquire exorcised on option to buy out the Shamrock and the Slater Walker 
overcome. Thus, given an a controlling interest in Trieko shares held by a fellow Domestic— to form an enlarged 

absence of . further In hour Mines and its subsidiary Baka “V£2® r Wr * D - 1- Shaw. The deal. Slater Welker Domestic Trust. 


problems. Bellambi is heading for Minerals- 


which should be completed within 


_ uatimiN ” — — - Lirioin i* 1 1 ml |u upwovu h vLiivniv 

higher eaminfW in tho current Ucwier ihe opiion. sranied it nes l 6 ^* Mr. of A-malpamarum verc *cni yevicr- 

half-year as the increased interim 1974, Damptcr has spent some 0011 25 pcr cent ‘ Ihe day lo unitholders of all throe 
suggests. _ 35m. (£S,12m.) on the exploration capital. Il is certain, mists 

of certain Triako-Buka prospects ere,OP6 * t h a, an ^ “id. will he on The investment aim n( the cn- 
raamiy for copper at Yandera in fkJflf?!?. bMU ‘ on 8 «° UI1 * pf his larged trust will bo io achieve 
Papua New Guinea and Redbank Vhi ^ pos,Uon “ p .", al 6, wth with an average 

in Australia's Northern Territory. ^ 78 ? wL?T^* >ie5d h? invest, n a -.n 

— 1 h? latest discussions follow the companies trading primarily 


BRAZIL MINING 
EXPANSION AIMS 


BHP considers ih* recnitc nfl **«y mi™ uiwuauons toiiotv the companies trading primarily in raj 1011 a lisa linn ol ns truss tinge 
IT L_„.^?r ! .i he J _r? su Ji 5 _?flfonnmation of bid talks with the L\K. and Republic of Ireland, fodow* n^ 'hc acqu iMt.lon of l ifc 


Brazil's Slaie-ownod mining that exploration to date as *01 Warner Conununieatinn« w’m ~ , , _ . , 

concern. Companhia Vale do Rio justifying the large caDita) outtayjthe US last Aumiin^ ^L^ D 5 par il men, u f>f Tra dc ha- 

r. inmni k.. iih.j to-t= (...• I . W T" ,8SI Vi ben it was confirmed that ihe continuing 

(hat Polygram had trust will be an authorised In it 


Doce (CVRD), has lifted 1975 net needed to proceed further but announred 

Iff ASSIZE c '^on ?JS3£ S , 5U*sra ™ Dr „ pm , h 

Increased to 47.3m. tonnes from At Yandera. drilling 
462m. tonnes.. . indicated a deposit of more 


Jcssel 'Britannia and National 
grmip» o( unit tru*f« 

This left SW tt-jtii 44 ti.Upis 
under management and the pro- 
gramme e nil sages reducing' lb's 


'arc CS Scoiti?h numh, ' r h * half. This mergei js 

yesrs. It was further added that iSAm- 's'bamrix-k IfiJim. and } he , v ‘ ocaf, , d l ",. lhc nrugnunm.L— 
hes additional talks were aimed ai Domestic jEff.lm., providing esjj- ,as * ' ec .^. s '\ ■ ,nnfl ' ,ni tiia 

mi., — mnantr'c „r«w«oi <tr i i_- — — "• t * , fin creating a clow working relation- mated gro?s annual distribulinn* inerRt ‘ r of 1 "° incon, t* lru,,> •• • 

Feraairf? R^jrette thit 2Wm ' ton ^C 2 ri i h ? ° C *** **?; bM ^‘ ecn Stigwood and Per £100 invested of 14.32. 15 00 

it “ pp€r - Vnaho-Buka have a 61 Polygram in the L\& and other and £4.90 respectively, 
it Intends lo invest 43bn. cruzeu-ob n^r- rent. in th» nmchv* Mint After the proposed merger, the 


w- wafir '™ r “ 7 ^*ss[»w. .he S. 

in M l?iSn2i and S2r America S Kenaecotl Copper The tuning of Polygram', trust would have assets of about February 23 bought for .inmwulMs 
acrivltipc rJiai inrPKimAnf harin « 38 P«r cent approach coincides with the end- £12-8m with 40.500 unitholders, ’of McLeod Rm-xei 2.500 ComoH- 

mtnUMi ? thn SI •• • .^ a,eni in ? of a contract with a subsidiary and the estimated distribution per dated Tea and Lands Ordinary 'at 

CVRI) Jdiini: to raise fundy nn nmrvn nn ° f Wan, er to distribute RSO ^ I0 ° WM be £4.98. 33.1p non -assented. ‘ ' > 

theXSrthAm^ricar^imi JanSiese ROUND-UP records—Stigwood’s own label— in Implementation of the scheme Cvcnove bought 2,500 Coafcd 

markets this yev and it wUl need Austndie’s E7. Industries is t i ,e ¥■&. Polygram alreadv holds requires the approval of unit- Metals at J3Up for the aecoum oto 
3jbn. 

1980 

he added. 


m awoc. Mn 


( ereCit 

•rtrt ry interests 

• ntmnble tew .. • • 
ir. loss of balances 
■Wi hankers . .. 

a for toot 

Kghr im 

Mirria 

“m 1 ® 1 • 

'•art ...: 


are 


asm tl«7 ties have been dealt with through Pf**gd* of . 

3 M.m i.ociw the profit and loss account and. £2 v 188 '25u-* n,i * £2-164^35. 

•jotke thereafter, by transfers to or In addition to the loss of £8a,OOfi 
smIts aS’-m from capital reserve. ' on disposal of the interest >u the 

153.141 iv#H.i» As to sale of properties, the Manhatton defence projicL a prp- 
542OT 34208 policy of realising lower yielding y® on °* *138,073 has been made 

38B237 -.safi.172 properties in order to reduce ^ respect of the development al 
To .^rorCoraif cbuwM in reliance on- short term bank Pa 1 ® u ? ra * /' Iaj0rc8- . , , 

wdJdes. 'PreBt. t.cteve. hnrmwinex. and improve profit- . U has been estimated -that lax 

fltiD 

Jifidts totaniog £1.039.002 - During _the__ year complete^ ^ S!J 



VlIiAGE MAIN’S 
GAS PROBLEM 


tntal was II renu. Net profits for change of • ownership could 
the first half of Wi? current vnr result in a greater emphasis of the 
come out at *2 Mm. (£l.64m.) group's business outride *he LMv. 
compart '•-i»h Afi.TTm. from coup » n d that this could ease the 
T , ... _ - - „ . s»les of s«Ca?m. a«rain*i *7«.37in. position with regard to attracting 

The shares fell I0p to 350p yester- high-grade leehmeal oersonn-l 
Reef, which suspended mining ,j av . who are deterred by U.K. taxes 

^retions on February 17 because The Rio Tinto-Zinc group's and also help finance Hie backing 
of abnormally high concentrations Australian Owna’co saw that it of films which i s scarce in the 
of carbon .monoxide gas under- b „ rtllcet j suS.15m. f£7.4lm.) ol U.K. Mr.. Stigwood himself has 
ground, now says tBM.Uae gas nr , tes a ue ij«h) at 1 D“ per cent, recently taken up residence in 
f 8 *?? t° sl ?” l . fr “ ni a fire in old ^nth U.S. institutions. The borrow- Bermuda, 
workings which may be fa an in- inq ,. ,rfan«*ed by Morgan Stanley 

h n.i A^L . T !!!i »"d "Firm. Boston Corporation, will 
possible to resbme underground be used for general corporate pur- 
mining. poses 

The company also $aid_that the ' ' + . + * 


^L«HS2 n3 5- i ii fr ?S 1 Following ■ Sunday night's out- 


mLvgl 1 ad- break^df ! rioi^re*%r “the 1 Anglo- 
nTa^fnr a 7,TlnrJ^neiSHrM^ e VTM 1 n' 1 Tr a“* V »a 1 C7*0|IO> I/mUOC . gold 

^ asaga^w ia. T1U . W c—*. ^ » 

saw =* sssr-’sar ti 


Tilbury 

Contracting 

acquisitions 


ATLAS FINDS 
NEW MARKETS 


. . AJS.W. (Developments). two 

naS l private companies involved mainly 


known whether nroductio'n 

CttiT deveiopmenT of* residential 
Lorahie i ere JDOn yesterday. , estates in the Eastbourne area of 
• _ * .- V - a \ Sussex. 

The big Philippines copper Dis.n^from iSsTbO? i^reponS be^S^lWS^i JS^sVoS^SId 
producer. Atlas . Comwlfdated by Sungri. Kbit. Tin for the ha* SL"’ S ts m,S f 0 r tiS 
Mining and Development, reports year ended November 1075. ' JJr tfStdSte. 

V The consideration is £362^109 to 
Be. satisfied by £165^76 cash and 
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New move in SWS-Haw 
Par loan dispute 


S8.476 shares. 


LONDON & COUNTY— 
WESTON PHARM. 

The liquidator ol London and 
County Securities. Mr. Richard 
Gangdom accepted the cash 

Peek's - fashion 1 alternative offer by Dixons Pholo- 
recK s jasuicn i u . lt w o n- -or. 


(£G{m-) first (£53.000). Polly rtv» »• i „. i,k ~, onBn * >. . m- -nn 

on the Staler division has continued to trade J ^J, 0 ^. 00 


fa the tax recoverable figure of 
£191,499. 

‘ Regarding monies due from _™ 

Israel-Brltish Sank, it is pointed T**"_ ' . 

out that at the time of the interim instalment due «n iuc amcr ui>«ivh n» ivmuiww w ijhai tt in lirrim ■■ in. ■■ ■■■ 

maSil rt -iS SportS ™ Walker Securities «am: l£T4^m.) prefi Wbly though the property 

the liquidator had .forecast s loan to*Haw Par Brothers Idler- side has bepn Tnaking losses a£ a |. £ . nroreedinvK ivhfrh hsp* nnw 

35 per q St ranS whicTvSuW Mtiooal has now been placed fa a result of high interest charges. S£ 

hmount to approximately £980,000. • joint account of the tv o 
The first repayment of 20 per companies, pending resolution of 
cent, (approximately £360,000) the legal issues between them 
was forecast for the early pan This move' was. agreed on 
of 1978 but creditors have now during the recent visit, to London 
been informed it 'is hoped this by Mr. Harry Wee, chairman of 
will be made 'in the second half the Bar Council in .Singapore 
of 1976. No account has been where Haw Par— to which he is 
taken of any amounts recover- adviser— is based. . - 
able fa the figures for the year tj ic hound to revive snemila- ,, 

1974-75. «i„n !hn,,. ?h'. \sLJIL nr Mr. Maurice Benneu. managing 

Although ihe financial posit/on Enat* ^tttameSt^FIhe oF '****** Teape. 

has improved io the course of “I’fo'v* , n _ ." a< speciality paner makers, is a lot 

the year as a result of the reduc- ?5V°^ fc aIrea ^ laixnched between more hope Tul to-day. both Tor the 
tion m short-term borrowings, the i hc . t J v0 pai 7 3es r ol loving the country and for the company, than 
Board, does not consider the com- ’»? * ye ? r aco ,' l 1 * sflvs ln ihf com- 
pany is in a position to pay more cnainnan, Mr. pany s special statement nowbefns 

than a' nominal dividend. As Goldsmith, with Haw Par disfributed to its. J 0-500 U.K, ent- 

aiready announced, the interim fo Sirgapore fa December. ployees giving details of the 1975 

dividend is 0.05p net (same)' per ?»WS has since then issued wnis results. 

Ordinary lOp share. • 


Wiggins Teape 
now more 
hopeful 


Pension Fund 
Property 


claiming repayment from Haw Wiswins Teane's turnover of 
Par of the full 329 m. anaount of £289.6ra. f£256.7m.) in 1975. pro- 
the loan: Haw Par is claiming duceri a trading profit of £9.lm. 
damages - from SWS over* the {£31.Sm.l and a net attributable 
related fl6ra. deal fa 1973 under profit of £2^3m. f£lL8m.). How. 
which Haw Par bought 46 per ever. £6.3m. (£114m.) had fo be 
cep L of Slater- Walker Securities set aside foi; faflan'on and conne- 
. .. _ (Hong Kongi from' SWS. which ouently there was a deficit on the 
Hie next issue 4>f units m The men held .a large share stake in year of £3.8m. <£fl.3Sm. profiri. 
PttMao n Fund Property Unit Trust j|. Mr. Benueit gives three main 

(PIFPUT) lakes P«ce on March L .\t present proparalions' for the reasons for the low profiri: First, 
at a subscription price ;of Xi,29L26 impending legal actions between trade slumned v orM-wide and 
per. unit, less a rebate of a 020 the ^ vo 'companies are soing printers, merchants end end-con-- 
far umthoJdera applying direct. ahead ^ whlch is described as fume™ already had a lot or paper 

T^Ilr "Lnt n :°r. an orderly a‘nd cordial ma finer, m noek. So demand v?s flown 

be 5.7 per cent based on .the Mr Goldsmith said yesterday he and meant “we could not al- 


been settled on the basis that all 
claims to' the shares have been 
withdrawn. 

CARLTON-FOX 

Carlton Photography and Design 
has acquired a control of R. Fox 
and Fox Publications (exhibition 
display and silk screen printing 1 
Michael * and David Green, 
directors of Direct Mall Centre, 
the group parent, have joined the 
Fox Board. 

TRIANCO 

Central and Sheer* ood now 
holds SS per cent, of (he Ordinary 
and 73 per cent of the Preference 
capital of Trianco Group follow- 
ing the offer which was declared 
unconditional on January 16. The 
offer remains open. 

DaNA-BROWN 
RESULT 

The- offer made on behalf of 
Dana Corporation for 16.3m 
Ordinary shares (38.3 per rent.) 


Progress for 

Crest 

Nicholson 


»* *>“• «“»* coiialderild ihe SWS rase “orp^ itoree S* pri« «. * U W -l 

Ti _ n ,. n _ . unri< whelming." He added' that the bve liked and it alro forced us I>" HIS annual report, the chair- 
to^wst dlrectiy fa PrtSSS reccnl rise the Hong Kong JJJJS our m «hfaW leas than Ml man of Crest Nlehohnu., Mr. D, L 

&ss?>p23& sjsrz " u sUd. infisuon ms s e i, sraffa w.isss 

z irs tua, m m wn s gpa-i-t — u ■ U8 ' v pr c^^ c h u a r ;r™s r s 

The re corf on which hr; Price controls in several able start but. due to uneven com- 

32k*«J£ nr heTn umSeT nreoSation i hv iS* coon,ri « limited the prices which pletion of contracts and the stnic- 

omts « the trust at tfie end of been mfebt otherwise . hare been ture of ihe order book, first half 

January, when fae value ^ the J^d JJR fl rma of accounfanta since charged far products and there profiri are likely to be lower than 
fund was fcS"*»2K y‘ ere Iar « ? fas demands on profits The £422.000 achieved in (He same 

£24.am. in. cash. The fund has under Mr. , Goldsnnlh took over, is ; n ’gome countries which could not period Iasi year, 
some .200 properties producing a expected fa be delivered »t the be offset against losses in others. As reported on February 7, pre- 
total net annual incooe in dkcess end of this week or the beginning jj ur - 


of £A0m. 


of next 


Handelsbaak 
improves 


Polly Peck 
finance 


Mr. Bennett points nu( that *a* proflfcttrere £905,00(1 for ihe 
money has been round for key year ended Uctober 31, 1.173. with a 
developments and.a new drive far dividend of 2.27p neL For the 
UJC exports is under way. previous 15 months, the profit was 

He concludes: “There are signs *£ JM™ 1 jfoMend 2fl6p. 

that inflation is being, curbed and . Pr 5 ,le <5H* develonniBiit contri- 
I believe the economy wHT crow Sj IID conA^wft a 'l« t0 

again, at any rate by 1977. Mean- zj&A £300 - 000 10 - P™ r,t 


The Zuridt-based National Polly Peek, the property and woiMta'ti!;- ^rimo^r (fwS^.) J ^’£«Sl!oifVjBraI ’MO) 

Westmmster affiliate Haudetabank women’s fashion fardun, whose nrofiT and finance and investmenL 


N.V. reports a rise fa profits for share quotation was. suspended on 

1973 • fr om ■ SwJr.^m.,, Jo JanuSor 16 this.yekr. iVto con- Md f0r down cost*. 

TREVELYAN 
RE-CONSTRUCT. 


making the moat of what we have P r °fit and finance and investmenL 
- Qr 7,37 we MTe £90,000 (£89.000) and £11,000 loss 


SwJV^m. from which It- will pay tinue.to receive support, from ils 
an 'unchanged 12 p«* cenL dm- bankers. National .lYeStmlhver 
dend <fa capital, of Fr. 35m. j-. Bank, following an. agreement in 
. IhO' hank’s 'total assets rose- by prmclplo, for a scheme to ro- 
ll per cent, to FWI84niM the con- organise the group’s borrowing* 
solids ted balance sum increasing Details of the .scheme, are 
from Fr.l T l40m. to Fr.x^02m. • shortly lo be sent opi to share- • . A ■ 

• '•*■■■ holders, and an application » 

rATTTIK' ‘ ■RTTRUPT? also being made .for the restora- .ag^nsl Tre T eiyan RC'CotKtrucfaon ^a| aT;ces short term loan: 

tiAUch. KtiDiStn •. t,ou of the company's listing on was . rescinded by Mr. Justice £ 243.006 Joans repaid 1 £17(000 
The scheme of arrangement of the Stock Exchange. - Brigbtman in The High Court increase) and a £2.15m. reduc- 

G*dek Rubber Estate has become The group reported a half year yesterday and the petition tton in overdrafts (£156,000 in- 
effective. • loss last month of - £104.000 dismissed. crease). 


I £97,000 profit). 

Group net borrowings were re- 
duced from £4.55m. to £l.64m. 
during the year A statement of 
.source and application. Of funds 
shows an increase in nei liquid 
& rnmniiitfii-t; funds of £2.92m. (£369000 de- 

/t compulsory «»<>«» crease) mud.- up or £527.000 in- 

crease (£39,000 decrease) in bank 


on ; February 23 


AE&CI LIMITED 

( Incorporated in the Republic of South Africa I 
PRELIMINARY PROFIT ANNOUNCEMENT 1975 
I. 'Trading results 

The Direclors announce the trading results of the Grdtlp 
for the year ended 31sl December, 1975. subject lo audit; A* 
follows: — 


1974 ' 
R millions 


293.1 Group 'rales 



Profits before taxation 
L4M<w Taxation 

Profits after taxation 
Less: 


197S 
R millions 

383.1 

i i-=S^ 

5Z*$ 

lfttes 


• 

Tax savings arising from investment 1 


allowances transferred to non- 

7^ 

distributable reserves 


Attributable to: 


Minority shareholders « of subsi- 

0.6 

diam-s 

0.3 

AE&-C1 preference shareholders 


24^ 


shareholders 




. 283 c Earning per ordinary share 

2. Capital commitments 

Unexpended balances on major capital projects autho: 
and under construction ar 31st December. 1D75 for the Gro 
amounted to R179^2 million (1974 — K41.5 million). 

3. Dividends 

Preference dividend No. 75 at the rate of 5J per cent.' 
annum fur the six months ended 15lh December, 1975 has 
declared and paid- 

The Board has increased the final ordinary dividend .f. 

11 cents to 11.5 cents per share- The total distribution *"( 
the year will thus he at tho rale of IS ceil Is per share < 1 
17 cents). Dividend cover has increased from 1.7 to IB. 

4. Change In the basis of accounting 

The Board has decided to \aluo stocks of both 
materials and finished goods as from the 1975 financial .ve; 
end on the “last in first out ” (LIFO) method. This eliminai 
from the income statement the unrealised profits which aeer 
from holding stocks under inflationary condition'. Accord] n 
the unrealised profits that have hot been brought to -jccoi 
total R9.2 million and the 1974 profits have been adjusted 
R3.3 million to make them comparable. 

5. Comments 

Group sales Ifnr 1975 totalled B3S3.7 million, an mcr 
'of 30.9 per cent over 1974. Profits Ik- fare taxation anjmoi 
to R52.8 million, an increare uf RS7 million tl9.7 5 
cent ) over. the adjusted 1974 profits. Earnings per ordinprir 
share increased from 2S.9 cents- in IB7J lo 33.5 cents on lb? 
increased number of shares in issue in 1975. .* .r* 

Of the increase in .sales R 34 ‘2 million (37.7 per cpih,£ 
results from the sales of Duropcnla Holdings (Fiji LimA^R. 
and Prolux Faint Holdings ( Ply 1 Limited, which became suU* 
sidiaric* during the second half of 1974. being included far lh|C 
full year in 1975, whereas in 1974 the) were included for srir 
months and ihrcc months, respectively. . ^ 

The volume of sales in all areas unproved during thjr 
second half-year, ninsi noteworthy being in piast'es and vin« 
products where the excessive Mocks held by com crter.s w«» 
reduced resulting in thv resumption of a more normal trad 
pat tern, while improved tariff protect) un reduced the incide 
of cheap dumped imports of finished products 

Cuntinued operating problems with the new cnuMiwflf 
nitrogen complex at Mmiderfoniein reMrjcied Ihe m.'ir.ifactiire» 
of locally produced nitrogenous fertilize vs which hud in & 
supplemented by import*- These, by agreement with GgveftC 
ment. earn no profits for the Company. 

The improvement in the trading results of Prolux Pait 
Holdings (Ptyj Limited has been well maintained and Durst 
penia Holdings (Ply) Limited more titan recouped the )obb«e 
I ncurred- in the first half-year. Follow ng' steps taken -«► 
Governnictil to assist the textile industry, demand foi s.vn»hei$ 
yarns was risnlflcantl*. higher in the second hclf-ycar and LfitC 
results of S.A. Nylon Spinners iPly) Limited, m which AE&HI 
has a 30 per cent, interest, showed a correspond mu improve 
ment. ...Ji. 

The results for Triomf Fertilizer f Ply 1 Limited. wKifi, 
exceeding those for 1974. did not reach Ovne elation because M 
the prire restriction mi posed in August. 1975. 

With regard to Ihe scheme of finaacina to which reforem^ 
was made in the interim profit announcement in August, 197® 
all arrangements covering the various loans have now heeif. 
satisfactorily concluded. The rights issue tn raise BSD nuTTjeJf. 
of additional ordinary share capital will take place later 
year. 

The annual report will be posted lo shareholders toward 
the end of March. . •£» 

■ ■***. 

Transfer Secretaries ‘ 1 

Consolidated Share Registrars Lnniied. 

“S ' <i.k. 

and U N. MARVIN. , DIRECTOHJ 

Charter Ccmsolidaled Limited. Begirt ered nfiicP T 

P.O. Box 102. Charter House, lfith Floor. Office Tow«£ 

Park Street, Ashford, Kent. Carlton Cental 

TN24 8 EQ. England. Juhannesburg 

24th Tebritary 1976 ..'^5 
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Woolworths record sales 
and rights issue 


BY JAMES FORTH 


SYDNEY, Feb. 24. 


Fresh Peugeot- 
Citroen moves 


Beijerinvest 

turnover 

growth 


once again taken the 


By William DuDforce 

STOCKHOLM. Feb. 24/ 


WOOLWORTHS. the major profit, despite a lower gross will be offered at 75 cents j prise — thls^Ume^y^announring the Citroen cnpboanL 

s had a generous discount on todays I f oat arran gements for the 


Australian variety and food profit rate. Operating costs 

retail chain plans to raise tjghUy controlled and bad ruling market price of 5A1.27. 

mZsm lwT* cih EZ gM tESSttgSR - 

lo shareholders after boosting^ or m^olly proiiuhle SS e nTJnceabTe /hlc?VSn' 
profits by 44 per cent, from stores were closed and other un- tbere ^ be no trading on the 
$A12.2m. to SA17.6m. in the year profitable activities eliminated. market ^ rights to the issue, 
to January 28. In the process, . The higher profit lifted earn- 
Woolworths became the first ihS 5 PC f share from 10.9 cents to Only 
Australian 
past the . 

financial year, atihouch major . „ . - . - , 

rival G. J. Coles and* Co.. last for the year totalled $A1.02bn. advocate and has made several 
October, became the first re- an increase of 23.4 per cent non-renounceable issues in the 
tailer to reach this milestone The profit to sales ratio in- past. The company gives no 
■within a 12-month period. creased from 1.48 per cent, to 1.73 reason for deciding to do away 


BY RUPERT CORNWELL PARIS. Feb. 24. 

PEUGEOT and Citroen have that the postponement does not i 

e Paris reflect tEe . discovery of another J trft??Sw5r UA ^V5wn 
by sur- gruesome financial skeleton in « £5HS»SS!?Si 4 isii 

« Citroen cupboard. ; growing trading .axffl idttfufir 

a.t.ugcmc ul 3 «u. «« The most plausible explana- ■ fS 

former to take outright control tfon. in fart, is quite straight J. a ^ 
of -Citroen SA- are not after aU forward. Citroen unlay ^ ! ^.8 per shw ^ to. incwase 


on the point of completion. 


- ■ its share capital to Kr.237.5m. 

or e^isttMiasris™* a 


The original agreement 


December 1974, 
Government-inspired 


finalising the 18 months ago, when the com-»' >onas 1SSUC - 


plan to pany seemed on .the edge 


0 f : The preliminary report for thir 
lyear shows a remarkable in- 



a fpw ramnaniM haw merge the two car makers, sti- ruin. . - , . - _ . 

a few companies have — - The Frs-lbn. deficit of 1974 was • 


----- per W nt. The cash issue will be with rights trading but plans to 

The company attributed the 1,.;. on " 1 


, made on the basis of one new sell any shares, not taken up and 

sharp improvement to its aggres- sharp for each helcJ distribute the net proceeds to 
sive campaign to lower prices to C ompanv. stressed -that tis shareholders entitled to the 
secure an increased share of the nnuiditv position was “most shares. There is no underwriter 
market. satisfactory " but was making mentioned which probably mean - 

This had been successful and the issue having regard to con- that any shortfall will bq offered 
the higher sales volume lifted tmued development. The snares to institutional investors. 


cut to less ’than hdf «*, 


over progressively the majority last year, and optimists are now I '~r: V* 

stake Jn Citroen, long held by talking of a return to the black 

the MicheUn tyre group/ ror 1976. Sales jumped 35 per \ jLj^S^SSG m ^ wediSl 
At present. Peugeot holds cent, in 1975 and every sign is « a , stee | works ' 


in 


some 3&2 per cent, and it' had that ^jz e recovery in the French -- ... 

been confidently expected that car raa rket is continuing. • kee P pace tmih the growth 

Th» uochnT has heen n flnrrvi sa,e ’' Fre-UX profits COtae OUf 
The upshot hag been a flurry ^ Klv84m. {f9.4m.) compared-, 


this at any moment would be 
increased to a decisive 51 per 


IAC earnings boost 


BY JAMES FORTH 


SYDNEY, Feb. 24 


Solid 
growth 
at EBC 




cent. — creating a car empire r - h 

with annual sales of upwards of R^rse rumours have it ,ion has neariv doubled- to 

Fr$-20bn. (£2.2bn.> Kr.SOm. and financial Nnrges 

Last night's laconic statement f 31 *£* SIS 1 from k «*,14ot. 10 KrMi*». 

has however dashed these has been brtrai * “uyjog. »o ^ resulls ^ some K r C0m. 

assumptions. Studies for the sec* 1 ™ a i better .semn*. pneefor than that forecast m the, ---r wnu .„, 

completion of the takeover are a subsidiary uni cn nas , eight-month interim report due.4 aRar. consolidation. In 1875 the gapiia uso-el slate containe 
qoing ahead actively, it is- said. ex P® nsi '’ e l " ® e pas V WRWf 1 ; the report states, to the restrtio-L international group showed . a' the leading >rtdurt group, 

but no date can yet be fixed. Should tnese reports DG during undertaken !n the group's fdttiine of earnings after ten- .S.-»me 5:-perrcent.-of th 
R umours to the contrary were " “*? ma l n rea ®°° leisure industry snbsidiarie-i and ‘^ears nf .uninterrupted, expan- HimoL-? stock : is cum 

“without foundation." behind Peueent s somewhat in lhe iron foundries acquired 1. won. due primarily to the poor believed to' be in Eurooe 

Given that the protagonists puzzling statement was brinE . goring vear. 'eeonomic climate in Europe, but- about 3 to per cent of 

are three of France's most im- the temperature on the * — - ’ * ‘ J ' - ~ ‘ ‘ ^ 


Zorich llstnig 
Owens-: 





a 


BY JOHN WIpCS 


-ZpW^Feb- 


' 'M 


THE PACKAGING ■ materia^ hai just b«ce. reached wiB 
and glass -concern Owens-Iliiaois, Indonesian Gbvenuooat 




ana glass-concern uwesa-uHiwu, . 

of Toledo. Ohio, is to Ust i» seeing manafac^ing 
f mwm nn shares on the stock m ate Ampot»^maj YiqFse 
(exchanges of Zurich, Geneva and Acquiait^s _^ssad are tt 
Basle, formal approval from the atooojo be te to»iiu*tlon. - 
three bourses being expected for -Profit jfc B q, 

ApriL While Owens-lUiaols fRtaois^ interiwtoa&i div 
debentures have beeh trsKfed ln-wwe higfier-Jn relation \ 
LtKetnbourg since 1967,. this- will turaowr ui a&Bwag oa , 
T» the first share listing on the operation^ 
continent. Owens^llioois. intro- 1 1 ? 

jauced its conunoD stock -to the rs pertee^otfl tbas ■ * 
ftondon stock exchange to W3-: ■■ /fc arop e^ yaae.r.Qir 

The company, wWch' is mr«. ^ Gcmb^ cSSSSui-^' ' 

Earnings, however, did *?2: P” - 

-- ~ • fnew common snares; , is cur- « •‘•■TOfitFchSr-fM- 

:rentiy expanding non-U^opep CTnL) *„* tompanfe ' 
;tfoos. Turnover ofwtapxnie* ^ major. if ffi 
Bperabns outside the U.S. in markets the- cue 

KS? °. w ^ ls;I1Hno1 ® h« . r mtends to r growi«ih jb C S . 
holding nf 50 per cent. Or more Consumption of major nroi 
igaUed something approaching' j n Europe to ston as wowin 
8800m. last year and couW grow S tnoe 3 to 5 Per rantr'anne 
to SS5flm. in 1976. or some S550m. -.wuj, room. R^iiSraseto ' 


« 

3* 


' . 

■ »M 

=-. d 
- ■=*£ 


1 






IAC 1 HOLDINGS i. Australia's provision for doubtful debts 
second largest financier, managed dipped from SA4.5m. to 3AL3ra. 
tu boost earnings by 24 per cent. Abnormal credits for the period 

from SASm. to SAlOni. in 1S75 were SASJ 6,000. recovered from j By Mary Campbell I 

despite write-offs and provisions non accrual income from a prior Eumnean Rankinp rnmnanv '< 
totalling more than SA20in. The period and a SA2.4m. discount j on r7£ SSbased ‘ 
huge provisions are a legacy of on early redemption of deben- ; wrlium banks< - has announced 
the group's rapid expansion into tores. [pre-tax profits of £2.Im. for last 

property two or three, years ago The profit improvement was vear . This compares with £15m 
and which forced its parent, achieved despite a fall in net‘i n fhe 17 months between the 
Citicorp or the U.S. to pump receivables From SA803m. to ! SuS? 1 ' f toe bank a^d Ihe 
about S A 125m. into the company .?A759m. Although this reflected : tax nrnfits 

late in 1974 when the property a lower rate of new finance ; ™ un fn™ ffiSi OM tn rim 
boom collapsed. advances, interest differential ! ^SLS »£ TLf 11 

On an after tax basis the profit profits increased through favour- j De ™, n “V , 

for 1975 would have been able movements In rates. I Total assets rose from Hit; 

SA9.89m. higher but for the At the close of : 
abnormal items. These ilems re- cash and 

fleeted the continuing impact of amounting to SA27m. Undrawn the increase 

the depressed real estate market standby facilities, local and over- attributable to a share incentive 
on the group and are likely to seas, brought total liquid re- j P ,an - Loans maturing after one 
be high again in 1976. sources to more than $A100m. J' ear rose from £51.0m. to £72.3m. 

Bad debts written off jumped compared with $A23m. a year It is clear from the notes to 
from SAl.Uru. tn $A7.5m.. while eariier. J the accounts that some provision 

. iocome excluded on loans placed The dividend is held at 7.5 j for losses has been made by the 
-op a non accrual basis jumped cents a share. It is covered by: bank. However, the amount has 


f penetrable companies, only one down, then its taetirv &ave; tate {j. by the group's swift es- 

| guess can be hazarded with any succeeded so far. < v ro ? 1 l^ ‘pansion’ and increasing inter? 

confidence: that the merger shares to-day fell, back Frs.3.50 : optional range. The bonus issue 

plans are still very much on. and to Frs.70.50. ; will be financed from extra- 


Satisfactory dividend 
from Varta 


i Sweden's largest, acquired by 
Re”erin«est at the time of the 
jpriho takeover. 


BY NICHOLAS COLCHESTER 


BONN, Feb. 24. 


1975 IAC had . t0 r227.4tn. last year. 


..4rn. 

Paid up 


short term deposits j rose . fr ? m £10ra - . t0 

to S.\27m. Undrawn * £lfl.I75m., the increase being 


Beiterinvest’s share non^^lio 
i wa= valued* at some Kr.&TiTn. 
, » ! (ffiOm.) ** thp end of the year 

THE MANAGEMENT of Varta, pharmaceuticals, baby foods and-^. Krl03ra more than the 
the major industrial holding cosmetics, achieved a 12.2 per mirc hase valu*^ ' The nreli'nin 
1 company iu the Quandt group, cent, rise in sales to DM595j5ra., 1 srv renort anticipate a tax- r rre 
expects to pay a “satisfactory'’ while CEAG. the lighting and inernni* of Kr.21-?^»n. 

dividend for 1975 after paying electrical division, recorded a^mm portfnlio durinj; j*»7n 
DM7 per DM50 share in the pre- growth Of 16 per cent, to -hi't no fnrectx^ r n- the 

vious year. The group, best Dil210m. treat of the group’s activities. 

known for its batteries, recorded Total sales of the domestic [ 

I an 112 per cent increase in nun- company were up 7.5 per cent, to ; 

1 over to DM1.88bn. DM126bn. (of which exports j§V6HSkSl 


pent to overall earnings. in the UA, whore the con 

This year and next group ^ as 50 ^7 4iOW employee? 
capital expenditure is expected eora P a reit _wlB» . over 3: 

. .. . . . jtatotol snme 3400m.. pf which a bt«d.> impoi 

ordinary income achieved ilunnq , between 35 and 40 per cent M nw projects Include a H» 

:the year, mainly from the »ale; forescen for non .u^ activities ' ton capacity Itoexhoa rd opera 
ito the state off W per rent. «>f [Articular strS *WiU & "> corne r stre«« ^ariy'TT 
j the equity in the Pnoiw hj»wep-. f OT WestenTHemi^here Teiu f' - • 

countries, such, as Brazil, while • 

■ w 5 a ® ,uth * E *« As »- In the field of new pro. 

Among major new. foreign pr.> development, wbdte Ow - 
jects is the large-scale gla^s- Illinois «peot 552m. an-- 
rentainer furnace of the British and en^neeatog ftrogrenmies ^ 

tfnliate United Glaso in Alloa, year, . the undeitakinfi : js^i. 

tax- r rre r&otland. which wilt start- up various stages of Ccnnmei " 

operation to-day. Other new development with' a' pls- '*'S 
capachy increases ' for gbs* bottle for carbonated bevera :1 ‘* 
container production are pro- an all-glass solar jsnergy colle 
crammed for Brazil and and ‘ ~a pbsnujuuEed - elet - 
Venezuela, while • mi' agreement optical computer read-out det . 


t*: 


^ t! 




:*3. 


from $A3.9o). to ?A11.6m. The earnings of 12.4 cents a share. 


Rise in deposits at 


Batteries accounted 


not been disclorerL 

Euro Dean Banking Company is 
, owned bv seven European banks: j 
: Amsterdam Rotterdam. Banca 
; Cnmrnerciale rtal f ana. Cre^rtan- 
[ "ta**- Bnokvereln. Deutsche Bank. 

: ’Wand- Bank. Rociete Generate 
de Banque and Societe Gcnerale. 


for accounted for 22.6 per cent.) and I 
DM1.0 6bo. of this turnover, a showed rather better growth than j' 
figure up 10.4 per cent, on the sales in the German market.* 
previous year’s outcome. The Turnover outside Germany was j 
Busch-Jaeger division, making up by 19.4 per cent, to DMS23-2in. ; 


BY LESLIE COUTT 


BERLIN. Feb. 24. 


BERLINER BANK reports that total at the end of the year was ; 

a strong rise in savings deposits DM4.7bn. : 

hist year accounted for much of ^ e Posits rose to. 

thp imnrp«ivp ins ner cent UM3.7bn- a gain of 13 per cent, 
the impressive 10.S per cent. Advancf > s trt customers rote 14.7 1 

growth recorded. The West Ber- per wnLm to D M2Sbn. The hank's' 


Oslo bond 
increased 


Union Steel profits rise 


Flakt beats 
forecast 


FINANCIAL TIMES REPORTER 


By William Da II force - 

STOCKHOLM, Feb. 24. ' 

I SVENSKA FLAKT, the Swedish 
1 industrial ventilation group, 
I shows an increase in earnings 
dur- ' before tax and appropriations 
1975 from Kr.lOOm. to Kr.l29m^ 
preliminary 


Siemens to cancel 
F rench purchase 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDEN 


Audited consolidated group Price, increases allowed 
profits before tax of tbe Union jng January and June , 

jSteel Corporation of South assisted in combating the uncon-! (£14£m.)- in its _ _ 

| Africa for the year to Decern- trollable cost increases. ! ™P"rt ^ ^ SS^S’.iSlm 'i wtt.'S BL ’ 


By Mary Campbell 


ber 31. 1975, amounted to The contribution from steel 


R9.Pm. compared with a profit castings to the group profit is • kr.48.2m. from the ^ GadelmsjJwo lar^e macbuies^&mn France, operating systems w 

of R6.2m. for the corresponding noticeablv higher than the previ-., brokerage concern. In wnicnpi hits been learned. Instead of thosp oT its 7700- ram»p -FUit 
1 period during 1974. Group net - . - ^ « -» m-i., i*. J — — -- - ‘ 


noticeably brgher than the previ-., brokerage .... ul — - U . UKV . .» 

, , , .. . „■». „ , . — — — r- ous year and is due to improved : Svenska Flakt increased its nolo- taking equivalent products from own njachinM whieh are s " 

Im bank said it waj paying an investments in securities rose > THE AMOUNT of the City of; profits for the year are R6.3m. efficiency and increased des-lng from 46 per cent, to ove^ 'either Sperr>' Uni vac. the' UJ5. to be in an advanced staee 
IS per cent, dividend. 4S.2 per cent, to DM* 12.2m. As,p s, °s current Eurobond issue : which is Rim. or 21 per cent' patches. 70 per cent, during the yeari^roup. or from, Japan’s Fujitsu, development, will' differ She! 

Savings deposits rose 24^ per a member of international con- 1 bc ®? raised from t>30m. to • higher than the taxed profit for The profit from aluminium ; The results are therefore slightly, "the German- company has . deft- f roni the original French 
...cent., the highest growth rate sortia. the. bank participated in 1 f 40, fl- The coupon has been cut ( 1974. ... conductor for the year, reflected • better than the half-way for^- 7 nitely decided it will be cheaper cents. 

'_Tn 10 years recorded by the the placina of 101 loans by! f rom a proposed si to B ^irj The improved . profit ^position a satisfactory increase, and | cast of a KrJ75m. profit, fpr thtio produce wita. own -products. 


SIEMENS HAS nbandtiffied Its concluded.it would be chea 
^lans to fill a gap. at ihe top of to make them itself, partly 


\\ \ 


- 

: f-M'l 


-B 


erliner Bank. The balance sheet foreign issuers. 


tv" 


■“ft. , a ^ #lt . f ![" comparison with' the 1 974 despatches exceeiledlhoseof the i^oup' without Gadeliim.. Fuiom^iginsHy^r^ned hurmr 

: iv . : | ?ge« tove felt able to announce | IS^rnStfconMbutton of Pr T^e 0U innn a a r ge of copper' pw ! fr^ 1 KrSS^Mtt 1 " Kr .44.7? 'The ' y£r Sed : r , * ^ 

' TVacional Financiera raises Scant in the case of this i^ue . fi^b^SSS of Meefprodurts p reSoS' d yea'r^but ^ ° f th - e -' parenl company report ® O^-tax „ von ntj ^ r fha «*”»"«• Germans buvine the Janan. 


the world after dM OaldBii collapse. Ger^ 


BY MARY CAMPBELL % ^ 

NAC10NAL Financiera of Mexico offered rate. The U.S. prime 
.. City has arranged to borrow rate and two-year London inter- 
SllOni. on the Euromarket. The bank offered rate. Three refer-! 
.maturity is two years, and the ence banks have been appointed ( 
spread 11 per cent. in each case. The load was arigi-, 

The loan was jointly arranged nally expected to amount to: 
by various banks in the Schroder some S50-60m. 
group in a number of different The terms of the International I 
.parts of the world and includes Investment Bank’s S600m. Euro-; 
••the New York-based J. Henry market borrowing include a grace , 
Schroder Banking Corporation period of 31 years, during- which 



Casio Computer revises profit estimate 


! Kr.13^0 a share and to raise from.its merger wlth Honeywell with Amdahl's ._ independ 
;the share capital from Kr A3m. ; g u ii. x. attempts to break into the El 


; to Kr.l55m. (flSm.l by a one-for- 
i three bonus issue and a one- 


The plant is sch 


BY MASAYOSHI KANABAY5HI 


; fertkn, rights isms. At the , 


uled to form “ rk ' , ■ 
ed French. . ‘ 
and peripherals bn 


CASIO COMPUTER, a leading 

. . . — „ Japanese desk-top calculator 

and J. Henry Schroder and Co. time the spread will be U per {maker, has revised upwards 
of Beirut.. An unusual though cent., and a final maturity of six : operating profits estimate 
not unique feature of the loan years. The spread will be IS per 1 the year ending March 20 to 
is that lending banks have he>i cent, during the last 2J years: Yen 4.7bn. from the original 
offered a choice of base interest of the loan. Participation fees i Yen 3.5bn. 
rates to' which the spread is are much higher than has been; The company's sales estimates 
attached. customary on East European ; for the year have also been 

The three choices are the «iv. loans— over 1 per cent, in some i revised from the initallv pro- 
month London inter-hank cases. ' jected Yen 50bn. to Yen.'52hn. 




Extract from Accounts at 31st December. 1975. 



1975 

1974 


£000 

£000 

Issued Capital 

10,800 

10,800 

Retained Profits 

1,506 

981 

Subordinated Loans 

4,941 

4,258 

Deposits 

273,825 

225.880 

Loans 

169,599 

148,019 

Total Assets 

296,810 

248164 

Profits before Taxation 

1,825 

1,682 

after Taxation 

849 

78D 


Irnan htomatimial Bank linoted 


Fuji Bank 
Mitsubishi Bank 
Sumitomo Bank 
Tokai Bank 


Shareholders 

Dai wa Securities 
Nikko Securities 
Yamaichi Securities 


7/8 King Street. London EC2V 8DX 


« m e time it is oroposine a minicomputer and peripherals wo jihiwhuvi. 

TOK\ 0, Feb. *.4. 1 chare-split, halving the nominal industry, which faces, a shortage- -links with a range, of other s 
snare-spilt, naning tne nominal , of whiJe tbe qW Clt pn j. p u e rs. Siemens ar cortsidenng 

- . of peripheral produ 

man-impact, printers. ^ 

marketing of digital watches : depressed trend .in n-s main tTZZH tC Faiiteu TTie twSso rrj-— 

The company now plans .to and an increase in sales of busi- ; markets, Svenska - Flakt 5? ^ harmonise future operat .. .. 

boost its desk-top calculator out- ness machines also contributed -fonned fairly well- in 19751X4 and X5- for. Siemens. - which would ease ; \Vll5 

pu: to 1.4m. units a month in to the forecast growth. r-rai"^? turnover by 17 per cent! The plan for Siemens to take ^ t Qn future comnu 

June from the current lm. units The managing director saidtto Kr^.2bn. (£245m.) and takinglup to GO.of tbem appears id have on - • -■ - * 

because of brisk demand both in Casio is considering boosting its .’in new orders worth Kr.2.3bn„ ; foundered on a combination of 

Japan and abroad. output of digital watches start-! of whfeh over 77 per cent. 1 factors, including nncerjafoty In its wide survey of possi 

Casio expects its calculator ing next fiscal year to 1.3m. units ; originated abroad. Investments . over the production timetable, Jinks, Siemens is also keepin 

sales in the current fiscal year a year, implsdiig a retail sales i in machinery and buildings were the required production level. cJosecheckon rwo existing p 

to total 10m.- units, up from value of Yenl2-15bn. a year, j Kr.TSm'.. representing a slight I and the -price. The apparent ;nershlp». ra’Ii in the field ^ 

6.5m. units a year earlier. Casio's production of digital j de^ljne in volume. [intention or CILHoneyweir-Buli electro-mechanical penpner. 

Casio, whose domestic market watches— which .have been on j Earlier this month, the group ; not to . market the products in between NCR, Control Data, 


Vfltt « 

iRuntli d 

or 1 


share is said to be around 55 sale since December 1974 — is | announced a major new contract ^ France ^"as a major com plica I ion.- Britain's' TCL) -and UP1 

its. worth over.S20ra. fbr two larnf - ; Siemens sa vs it has tried round discs partnership of Control E 


per cent, also intends to boost expected to total 286.0Q0 units. j , , 

its exports. Casio's exports valued, at Yen4^hn„ in the ; aluminium plants in Venezuela. • the world to And substitutes, but and Honeywell), 
account for about 40 per cent current fiscal, year ending; • • ' - 


of its overall sales — far below March 20. 
the 70 per cenL or so of some . The Casio managing director 
competitors. . said the company expects a 

The managing director, Mr. sharp rise in demand foe digital 
Sayama,, forecast Japan's desk- watches in Japan as well as 
top calculator production for 1976 overseas. He said Japan's cur- 
at 42m. units, up from 32m. units rent digital watch output ^ 
in 1975, 15.5m. units in 1974 and around .150,000 units a month. 
9.6m. units in 1973. . Casio intends to boost sales of 

Casio has been emphasising 1 he ^ watches ®^ sea f 
its exports to Europe, lnteusi- cent - °/ Its t ° t . al dj^tai watch 
fied competition in the U.S. is sales from this fiscal year s 
believed to be one reason for estinwted 15 per cent. The com- 
Casio pointing its * export P an y ,s aun ' n . R Bl European and 
strategy in this direction. - The Southeast Asian markets. 

U.S. market now accounts -for The comoan.v intends to raise 
about 50 per cent, of the firm's about Y2.8bn through a public 
calculator exports, and the Euro- offer of four million shares of 
pean market for only about 25 its equity to help finance planned 
per cent- capital spending. Payment for 

Mr. Soymna stated that tbe offer is due on Feb. 28. 
reduced component costs, result- Casio also plans to make a 20 
ing from technical innovation per cent. Free share issue, 
and the establishment of large AP DJ 


Earnings gain for Bank of Montreal 


* ' 


TOE BANK of Montreal, reports at -around' Frs.73m.. Including at- F rs.3. 5b a, - compared 
Extel, shows a balance of Frs^Sm. Tor depreciation allow- 4^.3.4bn. at the.- same turn 
revenue -after tax for the first ances. against Frs.81m. and Fre. year earlier.- _ _ 

quarter to January 31. 1976. of 51m. respectively ixi 1974. ’* ' "So -far: a remaV nan^ oVTu “■ 

SCan^Sm. (IS.6m.>: or 82 cents ' ttie company said that group be seen in- some- of J ow trC*KHCTS A 

(55 cents) per share. Total cortsolidated turnover last year tional sectors of activity, " 

assets • were SCan.lS.7bn. up increased by 20 pat cent to about letier sa^d . ; 

SC an. 400 m. during the first Frs.2.5ba. 
quarter. * .Store last summer. 

. • said, its activity has 

T irestone - in 8 and It has 

dose down some «,.»« j-— ■ ^ , 

starts well and lay-off workers. . However, ij expected the turnover of M|\[, 

■ Flmun. Tire ,Dl Rubber Co. 1» activities, are «UI 'tarin^apmgOB>^ M 

am.qosreer earnings ^ f " 



SELECTED EURODOLLAR BOND PRICE. 

MID-DAY INDICATIONS 


STRAIGHTS 



CONVERTIBLES . 



| Aqnlralne lOpc IHCi 

10U 

ifl« 

American Esprew 4. Pc 97 

SR 

ss 

1 tslHaud sue issr 


9:4 

.\5hlflBtI Spc 1*3? . ■ 

91 

' S3 

Ansrrasuiss IW7 .... 

P3 

94 

Rritrlrc Knuds 4 'dc IKC 

!W 

K 

BorrpsuBrrt ?■; pi? ie-a 

9H| 

OH 

Bear lice Food' Upc 3903 

1W 

104 


ibi; 

IB-'rf 

Borden 3pc 1992 

95 

W 


V.\ 

9»4 

Broadway Hale Upc 1BS7 

7i 

77 


PW 

10CI 

Canon Camera 7 Inc ]9S9 .. 

108 

118 

Con«d. h'Mdfi 7ipc iPfli .. 

®U 

9*: 

Carnation 4pc l9f? 

X 

84 

Cuilvr Rammer Spc ISS7.<. 

S3 

9h 

Chevron 3nc. 19S8 

103 

104 

ETB 9!k 1933 - 

103} 

1D1) 

Dart 4*p*» 1937 

99 


ERAP 9!pa- IDSS 

IBS} 

lflU 

Eastman Kodak 4'nc IMS 

IM 



101 

10? 

Economic Jjhs. 4ipc 18S7 

S! 

si 


Oil 

93} 

Eidat 7Jno 1939 

80 

93 


IM- 

m* 

Fed. Dept. Stores 4)pc "S5 

13 

131 


100) 

101: 

FfMWne a dc IKS 

9S 

93 

GTE Sloe m. 

sw 

1M4 

Ford ilpc I9S8 

n 

n 



105 

Ford Spc 19*!? 

si 


Psrific Llcht Sue 1953 

«; 

971 

ncnerol Electric <}pc IDS7 

3S . 

99 

Pro?, or Qwtosc J-pc IMS 

91} 

9s: 

Dinette 4!pc 1987 

90 

93 


99 

Jdll 

Qculd 5 pc 1BS7 

S9. 



93- . 

944 

Gulf and Wc-acrn ape 19SS 

jo-. 1 

IM 

Scanreff Mo" isffi 

99 

100 

Hams jpc. 1993 

M ’ 

K 

Sh»n Spc 19SS 

inn 

ini 

ROieJtYll Spc 19S6 

W 

S 


]01 

10? 

ITT 44 PC .1987 

74 . 

78 


sni 

91} 

Komatsu 7Jpc 1900 .. 

iw 

IWj 


99} 

ion* 

J. Rai" McDermott 4,'Sc '87 

135 

137 


95, 

9fi4‘ 

Mitsui Tipc IBM 

103 

1944 


191 

Iflv. 

J. P. Morsad 4lpc 1»7 

>14 

- -m 




Nabisco 51 fx; IKS 

93 

9S 

NOTES 



.Owem nilrwts 4:pe 1987 ... 

97 

99 

Air France Wpc ISti ... 

ur. 

IU4 

J. C. PcBBcr 4ipe 19S7 ... 

79 

81 

Ardal V40C 1350 

103: 

IlHi 

Pioneer B'.pc i960 

314 

a 119 

Aua. Ind. Dev, 1(11 pc 1881 

1041 

103) 

Rank 4Uw 1993 

47 

49 

Bare lays ft;i»: tas-J 

um 

10-:: 

Revlon 4lpe 19S7 

100 

102 


1044 - 

1044 

.Sperry Rand -Sloe 1987 . . 

9S . 

100 

□a Pont <4 pc I&TS 

1B1 

102 

S4tt<bb .llpc 1BS7 

S3 

E4 

EW Tlpc I97S ’ .. 

mi 

102) 

Texaco 41pc 195S - 

74 

J f 

General Mniora S'pe 1376. IWi 

101} 

Toshiba K’pe 1990 

VE1 

104 

Montreal 93oc I9 Si 

10*1 

l*!l 

Union Carbide 4>pc- 19S2 

131 

133 

MDPnn Slcc-1 9?(tc IBftt.l 

-103} 

1115* 

Warner Lambcn 4»pc iwt7 

9o 

. 97 


1(0) 

104} 

Warner Lambert 4ioc I93S 

SX 

8j 

SkanU. Enakikbi 101 dc 1991 

1»3i . 

1062 

Xerot 5pe 19SS 

• SI 

79 

Source: White, Weld Scnuiuoa. 

Source: Kidder, Peabody 

Secumtei. 


uary 31) were 35 cents (31 
cents) per share, according to 
Reuter in New York. Net income 
was S19.8m. (917.5m.) from sales 
of S860.2m. (S8 16.1m.). 

Firestone said that its domes- 
tic operations were mostly 
responsible for its first quarter 
earnings and sales improvement. 

Foreign earnings and revenues 
were- adversely affected by . the 
slow pace of economic recovery 
in Canada and Europe. 

Firestone said that it expects 
the steady improvement forecast 
for the- general economy to have 
positive effects on its results as 
the year progresses. 


Borden ahead 

BORDEN COMPANY fourth 
quartor*eaminss per share rose 
to 71 cents (61 cents), Reuter 
reports from New York. Net 
income was 522.03m. (518.78m.) 
from sales . of S873.6m. 
<S8S3.7m.). 

Annual' figures were §3.01 
(52.72): S92.S8m. (S83.&4in.>: 

and S3^7bu. . (§3.2Bbn.) respec- 
tively, . 


Bouygues drop 

SOCIETE BOUYGUES. " the 
major French public works con- 
cern, said that it experts to re- 
port consolidated net profits for 
197.5 of Frs.lSm^ against Frs^Om. 
a year, before. 

In a letter to shareholders, the 
company said that net consoli- 
dated cash flow, last year stood 


DEANSON (HOLDINGS) LTD 


Printers of Computer Stationery',' Business Forms and 
Duplicate Books; Offset- Li tho -Printers and ^Distributors 
of Adhesive Tapes 


Results for the three years ended 30th September 


-TUWOVE 11 ■ ■> 

1975. 

£000 - - 
' 2J.63 . 

. 1974 
• £060 . 
1694 

. . 197 
-.M 

• US' 

CROUP PROFIT BEFORE 
TAXATION 

TAJtAflON 

242 

120 -'; 

.293 
- ^96 

v . 

15'' ; r 

~ - « 

GROUP PROFIT AFTER- 
- TAXATION 

m 

• 87 


DIVIDEND . (GROSS) 

29.08% ’ 

28.49% 

\ 2357? v : .'* 
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POINTS FROM CHiUMAN'S . 

Record Profits, before : Taxation,- Increas' v 

of- 25,6% over the previous year, c J ijp thl ■> ; 

year’s tradlng has prOvod to- be so v ■. v ' 

During, the comtog. t'welve lhontim 'yte -.aoe : planning t* ~ 
spend in tbe'regi.ott'of -flOOfOOO OB/oia^^topn^t: wttl, ' 
the object of improving dot*' production toethodi 

There has tor dn' ; . "•.?.• 

products biit .in the present, eeendnafe . tliida to I*iMH '*»>; 


*■ 






px UUU\| U9 WUL .*1* ■■ill* TTTTr’' . V , _ 1 . « %1 J 

attempt, to'^ ^ forecast "lirtMLt: t&e. «5t.'..oF: tiW'.yearmight-iH - 
- like; • . . " ' ' j;." .; : • - 'Z • ... • • ' =.■. •; . . j -. i _*' ' ’ '‘y 

- Copies' of the Report ~and\ ; Afeeouhts^ -are jfiteijtobie . /'** 


' The Secretary; DEANSON? 

NORTHGATE. ALSRIOGE. WALSAJwL^VSO- ; 
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-The. Fin racial Times .Wednesday February 25 1976 


[FARMING AND RAW MATERIALS 


Brucellosis 

decision 

condemned 

By Our Commodities Staff 


Sugar workers urge Peart! Chile denies 

j ■ • . « • cut back in 

to save port refineries i copper sales 

*Y OUR COMMODITIES STAFF 


SISAL MARKET 


By John Edwards, ■ 
Commodities Editor 


FARMERS . YESTlSRDAY con. * Y OUR COMMODITIES. STAFF 

demned tie Govenaneatfi . ded- cttpab- wrwftnroe . „ . By John Edwards, 

gion out ta make tie new^eaing ® ullAR workers. urged the by British Sugar Corporation, remove some of the pressure to Commodities Editor 

.of £4fl0 for bruceUoaB-compen- Government yesterday hot to The union disagreed with BSC’s sell -from which the Philippines! * 

sation retrospective. permit the proposed contraction expansion, plan because It dupli- has been suffering recently. j COPPER MARKET rumours 

- Mr. Harry Thompson, chair- - n Britain's . cane .niiUlng cated refining capacity which A farther encouragement to 7 that Chile was planning to rat 

man of <£e National Fanners' “to* 281 **- already existed in the ports. “ Is the market was a rumour that back dellrertes by declaring 

UjMOn s Aafcnai Heafch CoAmii- Representatives from , all the lf “nsible to pay out £?0m. to China was buying sugar from force majeure were officially 

tee, saw! he was "appalled at six U.K. port refineries met Mr 2.000 people redundant," Thailand. This was based on denied by Codeleo, the state 
the gross inequity" of the de- Fred Peart, the Minister nf' h ® «ked. reports of freight inquiries from 1 company handling the bulk of 

' Agriculture to. press their' alter. , He acknowledged that the Thailand to China. Trade re- Chilean copper sales. 

• ■~r^2-l p ^ oes been native to the joint plan put for- ? om *S&c beet crop yms going to Potts that Iraq was planning a Codeleo officials Id London 
u? «teeplysiace before Novem- ward recently -by -Tate and Lv] e ^ crease to over lm. tons. “Bur buying tender for 50,000 tonnes and Santiago both confirmed 
' ?* oriBtaffi I2« and Manbrf id GartOh; ye .that doesn’t mean lie building of white sugarfor March 3 also (bat all mfnes were working 


Depressing sequel 
to high prices 


of new refineries for the extra added to the 


Bnd Manbf* and GartOm mean me building oi wmie sugar tor Marat 3 also that all mines were working 

neats on limit was made- _ ... . • , of new refineries for the extra added to the bullish ” pressure, normally: there were no lran£ 

qnate ttien. Hundreds of animate Hi? £uture amounts when we. already bare The^only significant “ bearish " portitlon problems; and copper 

hive been removed from fawns JJJJPif' P° rt8 the refineries In the ports." news item to set against these w U beinK delivered according 

owe the <pa« four months at S he considered m the con- Meanwhile the firmer tone in factors was the announcement, to contraetaral commitment^ 
paces substantially below xoar- a11 refining in the U.K. world sugar prices continued at sbbrt notice, that Peru was Thr h _ nil - h# _ 

ket valuations, leaving farmers mciudmg the refining of beet yesterday. The London daily selling 33.000 tonnes of raws. L*2Kl JE? 

wFth rentecemenc Mille sucar. ■ Thev ureeri that emnlnv. nue nria. him Avul CO Thic ws, thmioM 1 K.ua I ^ COPJW PfiKS 


-“We understand the need for adequate .supplies ’of *aw cane ground in late afternoon, nearby Over £8 a ton has been added a result thiw 

in Government esc- and beet sugar for refimog there, futures values on the London to the May futures position so M d*d H 

penditure and we acknowledge Mr. Peart assured * them' that terminal market closed at the far this week and though this C3&25 a tonne aftertradinz at 
<fce. increase in the veiling. tiut the whole question of reoreanisa- highest ley ols for over a month. might not be considered very £644 earlier ’ * “ a<Ul1 ® at 

• t0 ° strongly tion was beifig caotTidejed Ma >' closed £5.175 higher on impressive in an historical con- Further rum oars of an im- 

^ urgently by the cSverSment and **y, at £167575 a ton. text, corning after a long period pending riST in lie US. 

P9J? cowman Jasttce and no decisions wou5Fb©4akenuma e Dealers «id confirmation by of stagnant prices It represents domestic producer prfre are 

fairness in the operation of the the workers' views had been Sucres t. the *7.S. refiner, on a sharp change in sentiment a firm dosUm tone althoueh 

scheme. stated tnd«n Jdered Monday night that it bad pur- Traders noted that sugar had arnTdralm wt.nrh ,nT 

■ ^ d®«- t at«r irf tv oj ^ chateQ supplies of raw sugar largely been ignored in recent mase may be unlikefv In view 

sion not to make the increased ^ ter » John Edmunds, a from a producer aided the up- weeks while cocoa and coffee a r ( h e mark r- re n^nnumJcAi 
ceiling retrospective to Novem- G T e T n ® ral i«nd. Sucrest has not revealed held the limelight and suggested the Uehe? Jevlte “ 1 

her 1 iast. We insist that 4n A'i? l ?i?? pa • l Wox *® rs Uni ou. the amount of its purchases or that an attitude of, "it is now in other markets, a ri*«* tn 
+ho temnin) said that the nnmn rttfl «Ot u-ant l— » J_l.. .. . lu _ Ollier marKCIS, a rise tn 


spokesman said the decision not industry as a whole which surplus is weighing heavily on and coffee markets 
to make the increase retrospec- included the planned expansion the market. A major sale would quietened down a litJe. 
tive was made in view of the ' - ' L .: — . - • 

6 TV , . . , acpr»wa 0 , u.. revere In 

Burmese’ tin smuggling report 

future success of the scheme. 0 * CJ/yw nrAOTACC 

BY OUR OWN CORRESPONDENT RANGOON, Feb. 24. JJIUgICdh 

Kansas wheat A RECENT report -ip -a Hong Review clainting that alleged tons of tin concentrate annually 111 TH^flPJinP^P 

■, -a. Kong paper that increasing quan- Barmese tin came from Thailand before World War II. but has 

cron aeciine Utics ^ “ Bur “ ese ' Up showing came as .welcome support for not come anywhere near that 

sr m up in international markels are Burma’s plea of Innocence. The production level since. In 1961-62 Ulc lalKS 

rnnhnilPQ fac . 1 illegally. produced Thai State-owned. Burtneserlanguage tApril-Marcb), it produced 900 

LUUIUIUCS tin has naturally pleased the daily then offered “inside inf or- tons, but in 1974-75, only 719 'EARS manganese ore 

CHICAGO Feb 24 Burmese authorities. mation" about the way tin was tons. lal “ are making very- slow pro- 

THE CONDITION of the Kansas Burmese feelings were ruffled 8 “ u S£ led fr0 ™ , T ^ la ? d ^er- These utter figures, however. 
wheat crop declined further last by suggestions at the last Inter- [° rei B n ^terests and Thai represent only production of SS P enun^* 
week, the U.S. Department of national Tin Council in Decern- traders - 1 . t 4V _ , RtateHjwned mines and state 

Agriculture said in its weekly ber that Burma had exported _ According to th«e articles, purchases from private miners, „ S 5Ef < i™ e i 

■ round-up of weather and crop about 3 ,000 tonnes of tin during a F 8 . 1 ^ 8 schooners of Ren ong have and not all tin produced by ^ ^ ^ 

: highlights. . recent mne-month period, even 5^2SLi Pro ^ t “ small-scale private miners 1?^ J?I el °-I 

'■ Week-end snow gave little rfr- though Burma produced °Wy S5‘ le .. I>u 2l neM of ^“-dredging to reaches the state purchase “J™*™ I 

lief after dm Of mm Iin about 600 metric tons a year- Thailand’s . southern coastal depots. ®? f i or 48 P er , cent - terro grade. 

% uer aner aays of warm, ary ."f' * w r _• rMinnc .mi so int«n« h»#n ^ Business wan also renorted to rh<> 


have values were only marginally 
higher. Lead prices moved 
ahead- again, but zinc was 
depressed by the reversal In 
f copper. 


Kansas wheat 
crop decline 
continues 


BY OUR OWN CORRESPONDENT 


■RANGOON, Feb. 24. 


A RECENT report -ip -a Hong Review clainting that alleged tons of tin concentrate annually 
Kong paper that increasing quan- Barmese tin came from Thailand before World War II. but has 
titles of “Burmese' tip Showing came as .welcome support for not come anywhere near that 
up in International markets are Burma> plea of Innocence. The production level since. In 1961-62 


[ i - ? F* : - *<-. 
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THE DANGERS’ of allowing raw 
material prices to rise 100 high 
have been clearly demooslroted 
over the past 18 months by the 
experience of the world's sisal 
producers. Having topped the 

51.000 a tonne mark at thf end 
of 1974 following a period of 
shortage U.G, sisal (the basic 
grade, often called “reject") 
was by the middle of last year 
being traded at only $400. a 
tonne and prices have shown no 
sign of recovery. 

The new situation was recog- 
nised at a recent meeting u{ the 
U.N. Food and Agriculture 
Organisation's inter - sovem- 
wcntal group on ,hard fibres 
when the indicative price for 
U.G- was cut from $500 (plus or 
minus 15 per cent) to a bare 
$425 a tonne. 

The basic reason for the de- 
pression in sisal prices Is the 
enormous increase in production 
capacity for its major com- 
petitor, polypropylene harvest 
twine, which has contributed to 
the building up of serious sur- 
pluses. 

Brazil alone is estimated to 
have raw sisal stocks, of around 

180.000 tonnes — equivalent to 35* 
per cent, of total world exports 
in lffT4. 

The high prices obtained for 
sisal in the early 1970s — now 
generally recognised as exces- 
sive — proved to be a very mixed 
blessinc indeed. At those levels 
synthetic baler twine berame not 
merely competitive with Sisal 
but significantly cbeaper. 


BY RICHARD MOONEY 

least part of (heir production. 

In North America, synthetic 
twine has taken around 20 per 
cent, of the market and this is 
expected to rise to about 45 per 
cent, by 1978. The synthetic 
market share in Western Europe 
is already about 24 per cent, and 
is forecast to reach 50 per cent, 
by 1978. 

In view of this, the FAO has 
estimated that there will be a 
"theoretical" surplus of some 
125.000 tonnes of harvest twine 
and cordage by 197S. In practice, 
however, this figure is unlikely 
to be reached as manufacturers 
would respond to a falling mar- 
ket by cutting production. 

A further threat to the sisal 
market is the growing popularity 
of the "jumbo'* baler which, as 
the name implies, produces 
much' bigger bales. Apart from 
requiring only about two-thirds 
the amount of twine used in tra- 
ditional baling, manufacturers of 
the new machine often specify 
the use of polypropylene twine, 
which Is much stronger for any 
given thickness. 


New factor 


Temptation 


CHICAGO, Feb. 24. 


With producing countries de- 
veloping their own spinning in- 
dustries, and imposing taxes to 
discourage the export of raw 
sisal, manv North American and 
Western European twine spin- 
ners could not resist the temp- 
tation to switch to polypropylene 
as their raw materiel — for at 


While the swing to synthetic 
raw material by established 
twine spinners continues, a new 
factor has entered the picture 
with the appearance in the twine 
market Of several major chemical 
companies who, attracted by the 
advantages of vertical integra- 
tion. are investing in baler twine 
production facilities. 

But while the swing to syn- 
thetic twine has gained consider- 
able momentum, it may not be 
unstoppable. The basic economic 
justification for the change is 
being eroded by falling sisal 
prices, and many companies still 
considering investment in poly- 
propylene twine systems must 
be looking hard at their costings. 
And their calculations are made 


Problems 


The growing concentration on 
domestic production of twine 
also presents special problems 
since it means that Tanzania is 
gradually giving up its tradi- 
tional spinning clientele which 
formed an important link with 
the final consumer uf its pro- 
duct. Clearly this leaves a gap 
which Tanzania can afford to 
waste little time in filling. 


•estern two- thirds of the State. 
Oklahoma's wheat crop re- 


MUhSS&ara SSW-ffli C SSt «? 


Japanese need is key to wool price rise 


THAI RICE SALE 


a MaWvsian (VYmnari* rial.it ^wiuaung “jwu auu. smuggle sum 01 'economic insurgents u " v “ 

Lr™r sSpitiS? P ^nmnanv— out underthe W»*e of being tin and rebels who have been en- Jo * anc ® 10 pa >' lh ? hi e£f r 
offSSf thf hichS priSf for the Burma, a non-member of gaged in smuggling out of the «*ked by sellers for ibis years 

the Tin Agreement. - couutrv gems. tin. tungsten, I supplies. 

SE. 1 nJ2rrlS225S tl 22? £ The artSeT however, failed to teak and other forest product WWIe indicating that contracts 


BANGKOK.Feb.24-. ;?etaMiSt™tio^ tender ^ Agreement - SoSntry gcms7 tin. tungsten, .. A t . 

‘The Thai Commerce Ministry ' iS* ^ovenmfeOt's Sim vSs to The article, however, failed to teak and other forest products While indicating that contracts 
has approved the sale of 16,000 lmSumtianSteiBunna d 1511155 an obvloiis point: as well as draught cattle" It with France may be settled soon, 

tonnes of 200 per cent, white rice 1 ^ flw -Whether Burma itself could not seems, therefore, that at least a trade sources said it may be 


raiUN» or a wo per cent, wane wee h -j So Ar » smuwlino tin from -"“emer ourma iiscu rouia nui seems, uierexore. uiai ai icasi a | -- " v 

second grade, worth $2.5m. lo SI..JH rJt SJSL - ™ 1 hav e beep responsible for at part of the “Burmese’* tin in j some time yet befiwe busmeK 

Singapore for April shipment, Tbatiqna for resaie'.aproatfc least a part' of tM' “ Burmese " world markets really does come ! with the UJv is finalised al- 

accortUag to trade sources, reports ! So a recetft- report In the Hong tin appearing in foreign .markets, from Burma, though it is not I though it is hoped to tie up 

Renter. I Kong Far Eastern . Economic Burma .produced around 5,000 legally exported tin. > contracts . before April. 


Renter. 


Kong Far Eastern . Economic Burma .produced aropnd 5,000 legally exported tin. 


■ contract}., before. April. 


JAPANESE DEMAND will be 
closely watched at wool sales in 
Goulfiurn. Geelong and Portland 
this week, according to the 
National Council of Wool Sell- 
ing Brokers of Australia, reports 
Reuter- 

The council said a marked fall 
In Japanese buying accompanied 
the recent downslidc in Austra- 
lian wool markets. One reason 
for this was that finer wools 


COMMODITY MARKET REPORTS AND PRICES 

niCC METATC imJMjrr dwtimUoe ra - shJBpteni? limn months uatrsdfd. Kerb: Wfiehan. late ur Tunisia st svjhi £J.o. Tor prompt Joad- CnVARITAN -Iff FAT Sov, 87.30^7.33, Jan. —■ i^Oie: Sept., 

OAJJu IVXXVI/IlLO Chile whh forward metal trading tto to Feb. f®». early Marcff fBU. SO. three Jua and to BnenaTeomn at MJ0 fj.o. 3U X ADCAit- iTACAJj Nov., etc. per wane, ns* Stlu per long 

. , . . £M5 helped by speculative demand. The months maua. • ■ • ^ for Frh. -March also 2J-S- GnU M Japan The market opened weaker following *#“■». . ... 

re F PEW— Utile chMucd on balaim on Wghcr level prompted prom-takluB. hew- TiH — Firmer tat -below the dif^B at 3 ? *5 f.i.o, for March. Wheat canons ^ u autaao where lack of _ HCCA— Location es-tarm w« p ncc« j 

* . ..Metal Eaehap se. _ Frlcea ever, and the- .dawtrirard movement Mghest. Prtces were Maher from ihe were arnnsm man Antwerp to demand i» dampening the market. Fcwl Glooc ?S e L l * 4 ^. 

... ..y 8l> f T < ° n °y t ? lg “j*; tmlrHened whm the imn wrre eB^ wnset. vrtSS»-Uw ^epdon of MSh Grade enwtanza at tft»3 JJ-o. for Mart* and Demand for meaJwHhUi Buxtmc M very *a»tar- Gtoteestcr W-K- Tte U-K- 


offered at this time of the year 
are not as attractive to Japan as 
broader wools. 

However, there are reports in 
Europe that Japan, during recent 
heavy buying at Australian auc- 
tions. acquired substantial quan- 
tities of Australian Wool Cor- 
poration stocks, and may not be 
such a strong force at later sales 
this season. 

The council added there. are 
signs the market slide is levelling 


PRICE CHANGES 

PUcu ner «ou unlraa otherwise natch. 

; Pvh. S* +or: Month 
I IB7R 1 — ■ agn 


SYDNEY. Feb. :24. 
off and this week's sales will pro- 
vide valuable pointers as to 
whether this is so. 

At Goulburn the market dosed 
very firm to-day compared with 
previous prices. The total offer- 
ing was 14,168 bales, including 
6.479 for sale by sample and the 
trade purchased 84 per cent. The 
main buyer was Japan- 
Japan was also the principal 
buyer at the Geelong sale, where 
values wer£ generally unchanged. 


U.S. Markets 


NEW YORK. Feb. S4. 
Cocoa— Ghana spot 7S» <73K b»h.« 


pc | , n J ana , n n . 43S0, «. uameoes ur Games. «^wo. js, an, so. nun uraoe, cw ------ nil. mi. ■ Rye— a.n. nil. OU. 142 « 

Anenwoa: WlTebon, cash JM23. Zi». unu»fle«, e«ly Mtrch OjnO. three After a whet fntnrelcas Am. short- J , Ul,c '-; S2i'SS'"n»! K’mJK'S Mt nfl, 2^Cj. Ber ley— 12.52. all, t< 

hVS] 687 - a three mahlta CM3, *»■», 43 . 42. «.», tnwnta ™tredt<4. Rert: StssOerd, coverins ol the near poemons Caused a flS-jiiS'SSi— 5‘5; nil, 3JS iZUli. an. nil, 3.39'. Oats— 14.89. * 

Clemen 617.5 j+2Aj — — 42 , 4L3Q, 40, 39. 39J», 39, 38, WJM. three montha C3ASS, 23- hrirt: advance to the das'« hlshs where *- Sl - s m fM - w - l - =J - 8 - 2ri - 5 

— 1 6^-C3,7 39 . 38. 3W0. Cathodes, cash £518,' three. — - 7 -— — — — — ■ modest profii-uildn* erased pajr of the " Mala tether than hybrid fsr seaAes)— V 

— — — — . T,*, -r&3:i w tains, renoru Gfll and DnffuiL >eisTBur ®*‘55'5i'S M-ti. rest nil (33.71. rest nUi. Beekwhea P 
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nr>1l 1 Ai I S5r a™: a^xiBonJ « j tanhum-32.^, ml, no. 2.02 (33.SJ. nil. 6 

U/vll vrAii m a trek <1 npntir I 1 c^v T*-- * n ml. D.&11. Also effective for February 25 \ 


Will you make a profit 
this month on commodities 
or a loss? 

That depends on what bads >uu are maUn* your decisions. The best way 
to [Han your trading has always tasa io use our bar cham— wUch plot 
ihe trend or price movement*. 

Please send me de toils. 


3 months. J 3500-60 + W I 3SAO-60' t + G NobOontmci 
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modeat profit-uUctng erased pajr of the — [Sl-JO-Jl-M— d-Jfl, 31-TJ*-88 Malx> [other than hybrid fsr ceetflefl}— Free M«rter(rlfnlbr3L».£.l SL9-2.0G 50.00 July 39.9949.10. Sales: 2,550. 
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1 soexhiRB— 32.12, nU, uB, 2.02 (3153. nil. tillrer Tmj- im, 209^ p +3.3 192_S3p 1»-10. April 140J0 Jam? 141J0. Sales: 
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SUGAR 


188 0 nom. fsame ■■ 


53hZ7JT! 0360-1 t+ 6 Jk 8365-7 ! +4 July. |7B 1.0-884) !+5 41 78641-25.6 OS ifl»J a ton cJX lor ■ FetaOUrch Hire "w-wju w-dirnm 12 JMUm.-i( £44;^i 

4 months. I 3335-6 L'mIb 3320-80 H-B-& S&pwmber -706 0437.0 i+1.7»Yl LOO 1.0 shlppcHL While sugar dally price was ‘S**3>. ^lm- Leah «v> f »44 

SSei Y +* 1 -- .1?! DeoSTber .. ,686*457 .0. *2;S8 WO.O-70.O Sct*A ai IUQ turn. MPAT/VCKrTARI - 

duaJti Kj JSlOZOts' + Ois ~ ! -’«•«* ..J67B.O-SO.O +2.0 .081.0-70.0 marltei was Arm from the Stan MJSA 1/ Y tfit 1 ADLCo Producer* #706 

ye-Y«n*J Jj...: -- i Mt- i673.P-74-0 1-7.26666.D mft tase Uwlx* by .rade ta^s and aMDEH Ipricrt . t0 nerllflg , 0| , # 

" LEAD-^Sp^latfrchbaylm^ rroflT cover- 8 «J«: )«0 «AO» lots Of 10 tmraea. ar3Sn”MK0 «SbS dS Til «' '■ 

Ins against European physical demand imemaUnnal Cecaa Aarcenuei prices apnolnUns New York opening saw a S Jl«S 0Ut tireundnui 

and the inltlaT firmness of copper com- JS 3-5 * 1 t ' -S ‘ .SfK 4 * S ® B,C °* WVflt-raXlng »"d arbitrage "m-rn ; OT 52 

Dined to push prices higher, the upward ^cator lMay awraac 6*34 (6LS2\ gejung, prices lost slme 175 points of aiK la^arianuSf^ ln>le " {JfS? 

trend being mahnatasd la the afternow 22 -dV average OaJJ (0821. the gains, especially in view ol the report £* lm 

despto profit- taking and the setback In rAtTCTT of P*™ lender U 13.096 ions April and “ S? •£???■ J‘.«"e»nw : 

copper. Forward metal traded at. ngrJfi LUrrOj 20.000 tons August nhipmeni. However. t.n m n™ Im! 6 «eda 

I before cloring at naa.73 un the after- HnhnKT .. o,- dav ^ 1 ^, 1 - then: was very good underlying rapport u L‘ aB fl4, “ * 1BS 

j noon Kerb. Turnover 13.926 tonne*. rriSSL ii r» HwrS and the market had edged hack to the ^• n aa, _ n ^ r Ur'uutv Nigerian .. ; 

1 I. — — — ateadiBT with values si to it per tonne Ml)l , per 20 lb Go taco De Belong Ti’M 1.68-1.90, tinwed Van No. l ma 

J - j aju. |+ ta _ tun- j+ or higher. 1J17 lots were traded mdnding ***“ ° y *” taw - 3 jb 2-15-120, Starting 1.99-1. 20. Cranny wa " e *«'-«n 


LKAD OOclal — CnotSdal 


ialjtr 


30 options. Trade sources said physical . 


Smith 71/84 2.0O-2J0. Stark Crimson 1.30- 


ofllakc Steadied the termiaal on nearby I'm ■ Yesterday’* | Pmelmia , BnrineM u«e; u«Jlau: per pouod BeJfori 0-95. Rome GVaina 


If ' 1 : H ■ I B 1 £ - '• 1 £ positions- Prices were also Influenced Cmmu 

■| Cash ; mJk.TB+W 160-1 +2.75 by New York. Con. 


’ _ _ — _ n»» ctast t t-Mo— ... + m i mu-* +*.:» or new iotk 

Undan Ommodlty Charts. Z> Puun Street, Camhridoe W22J) 5KSI. | imnatha..! iB6^-.7&< + I.b! iB7-t 8 -t2^e — 

— — — ^meut I 179-75 l + l-fl! — 

■ - _ t COFFSB | r 

'AMTDArTQ AND TENDERS momhs nss.73. sa. S 6 J 0 , 57. wjo. kmu; v ■ 

rfUN I Kftv I 9 HIYI/ 1 fclY9Ffcll,*i» 1>tt Prt _ ninja, three months 4189J3. SJareh 656J9S7 +54) 060-656 

86 JO. • Afternoon: Cash £190. three May I 671-072 +4.0 876-^62 
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Beauty 0.07! Hungarian: per 44 lb 4.00. ^ rlPV 

Plains— Sooth African: per pound Red Hume Futiiree.l.lc66j 

Are 0JM.53. Gariota O.Kt-DJ6. Peaches— 

south Africa V 13/29 lAO-iOO. Pmij- Fmh.-Ii No.iAin.^67 
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REPUBUQUE ALGERIENNE 
DEMOCRAUQUE ET POPULAIRE 
MINISTERE DU COMMERCE 
SOCIETE NATIONALE DE 
lOMMERCIALISATION DES TEXTILES 
ET DES CUIRS 
SN. COTEC 
Telex No.: 52 . 072 - 

INTERNATIONAL INVITATION TO 
TENDER 

1 international invitation to tender has teen launched for 
jsupplyof: . • . . 


Mnreta IBI .95 68 . 75 , 181 JM1. 48 ; | 65 . 7 >aiJS ? "Ji 01 * £ 1 ^. v ,° a^.YeUow^. X 70 : 7 & ZZ'.Z. : 
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5lareli..'lB7.6IMi7.73lB5.1O45.1a;iU.0O-E4 7E £P*^ Ca L"£C?S?- iL-®. Kngilab lUlllng_...L£67.5 £66 
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ZINC— See-sawed before dosing lower November../ 000-001 +2.0 ^02-603 . — - — 7 — }« * Bataan* Crew 9.M. -tip 

on balance. Forward metal traded up January-- 906-007 + 20 <007-000 Sales: 6.SB6 13,4361 Iota Of SO tonnes. Lavultoe U- Pato— Algcrrim; pa 

to £SS8 encouraged by Ihe general trend March 009 912 Ul.O 912-905 Talc and Lyto ex-reflncry Price for too 0.2+ sdrawpemes—israen: per 

and fresh apecUtative buying 'but when •~<^1^~-i ~ eV7~'Trgin~ime~7,f'~t '.^ ne g' gramilarcd basis white sugar was I2X4JM JMI ^ 

it failed to breach that level, regarded arabica CONTRACT tin order; buyer. <samcj a hmg ton lor home trada and Oalsns— Dutch: 3.30-1.4U. Pnliah. 

as a stun! fleam point by chart foUowere. BeDriTwlih no btuness bTutacSli— eS. 244 fs««wi » loos ton for export. Italian: South ATrimn: per 
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1 141.10 U40.6U>. On. ui.no. Jan. 
13.0JT402 April isnan. July I3:.3fl.lj;4a Sales: 3S-. 
... 4:382 I XtSllver— Knnt 421.1X1 1433.30 <. K,h 

I 1 176 42S.M i420.f0> Marsh 4:i.W i421.«i.. 

. April 426 00. Slav 428*0. Job O'W.lfl. Jtopt 

1 4*0jai. r>rc. 449 7b. .Ian 412 . 90 . 31 jn h 

SZOO I 430 IW. May «U.3>. Sales; 14404. 

: 1 'Soyabean*— March 474+TS i 4£U>. filar 

K155 ;*7»4Sr.i i4».. jul>- 4W!. Aug. 49S4-4?< 
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] March .tin*, filar 3205. 

, bSayabaaa Heal— March 111.30 
. 4166-29 ! May 133J0-13S.18 UMSn. July 137 . 40 . 
OJ1B £65.26 | 1ST AO, Aug. 139.30, Sc PI. 140 -30-141. PH. 

Oct. Ml.90-M1.50. Dec. 144.00.. Jan. MR 00. 
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~ ' bqutdailOD In more active trading. 
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the London Aoitraltan |Ycateufya+ or. Buju 
rest through- Or»»yWool| ekwe : — | D« 
iris and Pmr r ’ • . 


per pound 1.00-1 JIO. Cucurobers-Cinanr: . , , uom. 

2.40-2^0, Celery— Spanish: Pre-packed 18/ Nominal. • Srilrr. 1 Inofficial t-toM. i , ri ^ , , ... . . , 
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Mat* Xl3.0-74A;-e.6 180.0-70.0 
May. — 180.5- 8B.0|—7.&; ieO.0-78.0 
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iread for weaving 1fiin t(ms 

“ffllSSS. IE 

ssr Sr 

iread for knitting 3D ^ 

Thread: 100% polyester 3g {££ 

6 x 66 polywmde nylon 3400 tons 
6 x 66 brushed nylon 730 tons 

j»sa iS5£ 

Mixed acrylic 

- Mixed poli'eater ' 1 ™ ■” 3 

cuments mar he obtained from JheDww^ 1 
tievard Anatole France. Algiers v^lgen > ordCT pay- 
one hundred dinars (Dinars 100 ) or by orQer 


■SILVER i 

Surer ra ^ J-Jpanranc^^hafier far M^y 1 j SSliiSl !l£S!£ — 183-86 [' 383.50! 174.66*'|T71.lT 

BSrLSSf'M ST2K ££& \B2S 3iSSS SSLu V2S&*JKSr*m'. Critomitort- -snsrn**---- 

Ifnts of tbo axtoC levels traw spot 424c. 44.5ft44.56i 45 -OmH 44.7ft4Wfl "ft"' ^ ^ni^^reaiflii-Ar^v^ fatstock REUTER’S* 

sjsss sju!£; sar-'SSbT set & ^^ ^iw 
*jssi tSa \ asr&a& sst a«a v is^-tssa 


December. .. . . 2 10-ftlLQi— 5.5 2 1 6.0- 1 1 

Slarrii .815^-1191-4.01 - 

fila r J224^ft27j|— 1J3|22S.0 _ 

, Salev: 102 (54) lots uf 1.500 kilos. 


Cox's Orange Pippin 0,09-0.12. Bramleys 
o.ns-04i. Laxtotu 0J7. Fvare— per pound 
Conference BJ4-0.16. Sprout*— per pound 
n.DM.iO, Onions— per H lb s^ftuo. 
Svrtde*— per 28 R> Duvfta OJftO.GO. CaartU 
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Feb. 24, (lit 23 Bunin agu. lWrugu 


2130 Ions 
3400 tons 
730 tons 
690 tons 
1800 tons 
■ .100 tons 
100 ions 


m a auTlU.^r5» JlESSl 4ZJM2M 4MMM& 45.1WLM SYDNEY creasy Un order buyer. 

19UX of tbo ffldJit levels WOT*! spot 424c. UrSoS 44.6ft44.65j 45J8-1S 44.7ft4Wfl 5J*K*j«* SH'Sff-’ ^ C ^iiAT # ^2iiJis*i6ii_Are««e fatstock REUTER’S* 

1 “* *■“ 4MM5.HK «^ft4 4 *» S&nP wS « repnwntativc market* on TST& ^7 C T7 

A^4», auSem SkT aSjWfl 37 ftSSF 1 February 31: U.1L— Galtle 133.19 per live — !_ 

n*^n**i j?"Sjnnm Mart* a9.I-29k*. ms»V: Mav sm»sl cwl (+9JSI. Sheep 43.1B PIT Ptmnd 1234.6' 1233.3, 1190.4 ' 1082.4 

UcUtocj47.BfM5JHij47.9ft4B.i0! - *i**S*T 

SnilimiT GRAINS ■ "WirTSftSi!- ___ DOW JONES 

Sp^ T Sp d ffi): I, S aSS^MK ™ c “ALOC— Brokers reported feature- f+OAK Hn Jon 2-3, tmrago j F««- ; 'g ;11i«lIi 

SK.S; nD - ' torn trading for imported grains, there UM (+fl-U>- .Scottota^Canto np J7.5, _*«■ | » , 23 ] Ago ag,. 

vw Mltle movwtom to basic seUing average B3M *-M»! ““»*[*■ 'si l 7 S‘aa 7 lniisai 

TT 1TE nim, average 42,60 tU: Pin dwrn -i.b, — ojs.**£9u./d 2*7. 1B525. ju 

JUlIl tehaBft-n.S. Park Northern Spring av«Se £5.04 f-0.02i. .. . fa ^Jb7^ 2jOB-23.a9a40 29B.6a 

• LONDON— Bawladwii. VM NO- 2 M per cent., March £10U April- SMnWiELD (penre P« ■*»«nd>rj«»; (Average UN^ftSftslMi 

■■C” grade Feh.-tiareh I185J0. -“■D" May £M.T5 (Urea THtjury. April £U9, SwttWl KBOed stoes 35^ » ».ft unnnv*ct 

grade Feb.-Mwcti 1187.50. A loud ton. AprO-May toftss. May <99.50. June £9899, Wndanariws “ 44 HIOOPY 5 


(431-4230) and closed at 207ft208fp Ucultocl 47.Sft48JHIi 47.9ft4fl.10l — 

1 429-422 Cl- - - | i " J 


March 2S9J-29U. 298J-288J: Slay S0O5- 
391-0. MLWai. Sales, 448. 


dlLYHH! Bullion 
trcyca. prtro* 


ft or, L.M.B. H-or 
— I ' doae ' i — 


Spot. 209 -3p I+S.5 207.3p |-M 

I months. UUp - (-5.4 212.4% Ul.Z 
M months. 219.8p . f5.'4 — I . — 


iBmanthfl. ■ — 
[ IXmonths 262 


21tb4Gp I 

■5-f . • - • “ 


Sales: 191 (167) Joto of '15 tonnes. 
Physical dosing prices (buyers) were 
Spat 40.73 d (4L5); April 39.4D (3fl.73j; 
May 40D. 


rivai; Pigs down 2.3, averago j frit. iVn ;fiinmii ; lair 

>. ScatiaM-Caitto tm 17.3, J «««| » • 23 ] Ago ag-. 

OS (HMK); Sheep down 21 J, r — : . 

ip trU/g Ptol dmrn 2T.B, W -^15.42511,75297.10325.38 


' ■ . ■ * ■ ■ Jm 1 n i r itTTfl <tB«hf Tnrii»ri knot Jolf LruisliiMirat East Coast. Quarter* 42.0 to 4441, forwnuner* sa.u to 

.LftfE—tfUttove^SSS 013) lou of 10.5W Dundee Datwo >oot RJL4S5.00 Argentine MUlttr March £91 M East 30JI; HareWntotariera to 43.9. fore- 

f»J«5:_A»«to.of 405. urn RAM* “ ^ 


P atur>r lAU7.22gOB.33aao.4Q29al62 
(Average UlftSftSftsiMi 

MOODY’S 


SfiiTSSg ««S v 8 «®!j spg’.SfcSSw jS : sr ^ .” a ” ™ sss?Mt Wf^fsss aft^"K«air» sgmrg&z stt cotton 1 

SSSMtSS).^ ° l mrate ^ w ■ freights . . “f swmt-fltSRSf 8 ° r afcout 

idem, together with usual required docum "Ala Joan DRY CARS ft— North European nwirirr T ®T.lu Stw. so.3B, Ndv. BS.W. Hev,- Zealand* PL 32il la ti.0, PM 30.0 1 uk the (oral fur ihe Meet -i» far (o ' The fall ennie despite fears lhat 

t^vTa cpnleri envelope clearly I?®!**™ for. grain from the IM. was oerilgtole. shtaHftu periods. Yarn and doth prira« a B „. WiD. Marrh fl4.9S-M.9D, lo ai.ft PIl =011 lo Sfl.O. 903 lonucv reran. F. K liiiiwU. Auslralian wool Shinmenis onuW 

l r in 8 aouple seaiea envejuw 002/76 allhough t cargo tras Hated from Mori here p™. . . . Mag B7.u3'P.X Sepr. 8e.j0*«fl.j0. Nov. Ewes: 16.0 to 34J). lop dual ID' “tf-O. fair demand »» again cncuuniered wish he disrnlnumH hv i-onnn* “ 

Tlr— -Soumissioa Appel d P" res address before Range to Denmark at 88.23 f.i.o. for Feb - . .. * ■ £.1348.00. Jan. TftOftBflAO. Barley, study. Pert: English, under loo lto 31.0 to vohincr, amiclwuiw iheir nerd- un J -Li y » re J pn, , flo,H,,a S 

Oftened — Tender No 002/76 10 the TfiDOvq a aureh and * ^ car** of meals from U.S. .COPRA, Philippine. April *191 Mar Clow: March ttUO. May 0,1.70. Sept. 63.50. .-».o. 1«ftl« lbs 61.0 m si.o. 13»-1G0 [hi tJwt-U-nu bt»K Mudn-i upn-athm- un* I an,, 1 wool packers' Mrikos 

ifemr flfrh Hiv inHiuive as from the date Ot me u* Gulf io Poland ai ttiiO U.o. for March, sm .io reselWa per lonnc. c-iX Nunh g.9j- Jw- »**• .Bwhcw Man-ii n.;a- 314 w 38.0- mo-iso lbs 39.0 » 31A piaw io varem*. filuldlr EaMerti aud could endanger Aublraljan 
lOrty-niUl. day lncJUSl>C • Olhcr grain bookings Included D.S. Gulf European pom. W.4/* May 65.60-65^ St-pt- Oji+Cj.oS. 180 Ibu and over »8 io 31.0. African qiuimo-. CXporls, 4 wn 


lijixaHit-SSS DUNDEE-QulBU Fricrt c. and f. U.K. «?.o0 Ease Coast eeltors. Veal: En 

-St a? S-asTii 1or Mwh-Anni aWgaiaiti: - BWC rus. Matoo-No. 3 YaHow AjB£rl«n/Frema 
Jn”*! 00 ?!* “fta .^ y 5 BWD DS3: Tossa BTB C0i. BTC £193. Feb. «7. March £ 97 Ja. April togjo fiP. 

“-U. M. _ I— ». “.IrL t* 3.4. nrn niu £a1mn anils smdv. iranahlittnenL Ra-r rjutr. Smith imh, *S>' i i 1*9. " 


.Ml cento prr pound cx-tr art-ham c unler 

1 oiliSVwtot '■laud. * Ccmsi prr BO-lfo bushel 
J ex-warchnosc. 4- 5's pc-r troy nonce— loo- 
i ounre* imp. tchPagh ljn*e j's per in lbs 
—Dept, uf Ac. ptu-k pres liras dav. 
Prime rteam f.n.B. 1SY bulk lank ear*. 

” fifllb per iruj- trance is-nr choose. 

n New K • mmraef In S's a short i«v:i 
I for talk Into nr 100 short Hup. delivered 
i.i’.D. cars Chlcagn. Toledo. S(. LnuL- and 
Alton. * S'S per troy ounce fnr SVounp* 
uulto of BOA per can. uttrily delivered Sfr. 
■“■Cento ner fiftlb bushel In store. rtCcuto 
tier jfrlb tashvl ex-wgrehnust, ftOIVfl 
toblicl lots, r Cents per 24-lb bushel. 
!£S , rt pit 4»-lb bu>JieI ps-inrehnusr. 
aJKM bir-hel lois. a Cents p*t 56-lh bushel. 
cs-irarelxrai£. ijieo-lnshet lots. 

I WOOL FUTURES 
PRICES FALLS 

By Our Commodities Staff 
Futures prices on the London 
wool terminal market fell sharply 
I yesterday mainly because of 

IV>Vftrin*Y Qfraincr \T<mnK ...u 


tdred dinars (Dinare 100). d0CU ments should he 

idem, together with usual required marked “ Ne pas 

■t in a double sealed envelope ci ^ arJ ^ w ,7f 7R » - 'Not to 


Bloody'* j'S 'uonti>|Ye*r «0o ■ terming marxet leu sbarpiy 
nn.N^s a.o io M 3. j M i as , *«« yesterday mainly because of 

755 Xr a V?j e M U > FiM W W Th” 

asr^arwsrarj I * tmu s t i^^ do ^' 10 ™ 

cods 88.0 to 72.0. top quality 74j). i “to t° around 173p. Over IDO 

■Lamb: English smalls 30J>. to eo. r()TTf)J\ > tots were traded, compared with 

medimn 34ji to 39.0. heavy am io 3U): vvaiWil , ; recent dally averages of ahout 

CnMWh mHitiMi Mil tn 37. A. IwAV-t SS tlWhVfUU rdmuL.Cn, ..j '■ nn •'001*1 


>Ucation of this .present annoufiW 10 ^ 11 ^, 


even more difficult by unce^ 
la inly over the future price, level 
of their oil-based raw material. 

A synthetic twine production 
system costs three io four times 
as much as a brand new sisal 
spinning plant. In addition, the 
reduction in sisal spinning in 
developed countries has meant 
that large numbers of second- 
hand machines from Europe and 
America arc becoming available 
to the producer countries — 
widening the differential iu in- 
vestment costs still further. 

Production of synthetic twine 
is far less labour intensive than 
sisal twine. But the difference 
in costs can be minimal as labour 
tends to he far cheaper in thft 
sisal producing countries. 

If any sisal producer is 
equipped to meet the challenge 
of synthetics it is Tanzania. With 
its ideal climatic conditions, Iona \ 
experience and established 
estates, il produces what is gener- 
ally regarded as tbc best sisal 
in the world. 

Though Brazil has overtaken 
Tanzania in terms of actual tiisal 
production much of its output 
has recently gone to swell its . 
stockpiles and last year Tan- t 
zunia was easily tlic world’s 1 
biggest exporter with sales of . 
97.000 tonnes. ; 

But a lung and serious look 3t ; 
marketing and distribution tech- 
niques is vital to Ihe survival of ( 
lhc Tanzanian sisal industry. 


€• 




Fresh demand sends index near 1,000 


BY OUR WALL STREET CORRESPONDENT 


SEW YORK, Feb. 2*L 


TRESH DEMAND absorbed fur- 0.69 to' 223.77, Utilities <U$ to Dutch and International Oils to 4S.4. ahead of its 1973 figures Domestic Public issues earned 
ther Drofit-takine and the upward 142.S4 and Banks 1.85 to 9UM. eased, while Golds were main- due to-day. up to DM0.40.' ■ while the Author!, 

trend WM resilmed on Wall Street Buying also touched Foods and tamed. .Shipyards advanced on the news tics sold a nomittai DM/im, worth 

iX?lStl, e close VOS Pipelines. BRUSSELS — Losses pre- ' ' "“!? f*,. 10 ' ""i-T*"-' 

below the best. As the Dow Jones Home Oil B moved ahead SI dominated in moderately active Jr, , ^ ! •„, i,. OSLO— Banks and Insurances 

Industrial Average approached to S29J. but Bank of Nova Scotia trading. stea< ?¥: Industrials barely 


the 1.000 level, the market ran lost Si to 543. 
into heavy resistance in the form 
of pre-planned sales fo rprofits mmmmh 
on the sharp gains since _ 

January 1. . OTHER B 

After advancing 10.94 to 996.22. 
or within 3.78 of the “ magic ” ... 


OTHER MARKETS 


In lower Steels. Clabecq were . GERMANY— Mixed in uncertain- steady, while Shippings were 
off FIs S to OMl SSS&I and £■£■* “ tack ot new sli «. ^regular. *T 

Utilities eased, n on-Ferrous Jflexals j anrl £^ era . ay stead J- 

tended lower, Chemicals also „ Le * din ? Chemicals, Minings and COPENHAGEN— Lower in very 

eased. Holdings save some ground ?[pch]nenes ( were largely un- active dealings, with Banks weak, 
and Oils dipped changed, although Demag fell MILAN — Lower after the recent 

L\S. shares eased. South African ®2£f° iPd® 88 -. D *?™ J E“5 *j rm ,rend - wi J h accei i tuated 
Gold Mines were steads. French !“ ted , oVSM in secondary depreciation of the lira and fears 


wimui .j.io ui uw _ 1D!C , , ... . , , , rn Iri Ulnoc worn steutiv ffnmrh ‘urea U.udjv in -seconaarj depreciation Of the lira an 

S. •S'; meats'" n . ?£$ S 'highSVrmans “S' *>« ***** « DM3 of further JtaUanmoneta^ 


t tally reacted to 93.53, for a net sharp movements In . quieter stocks were to DM331. * ^S^^SSTlS&SSZ 

rise of SJi. The NYSE All Com- trad‘n 0 . . were narrowly mixed In Molors - shed D.M1.30 Bo nds were quietly lower, 

mon Index gained 23 cents to Electricals rose, but Engineer- uere narrow,y cu ' to DM2733 while Daimler r6se SWITZERLAND— Slightly easier 

834.62, while advances led dec tines ings and Housing shares fell, AMSTERDAM — Generally D3I330 to DM3B4. in quiet Settlement Dav activity 

by 935-to-604. Trading volume ex- while other sectors were irregular, weaker in quiet conditions. ..Among Electricals. Varta small losses predominated 

panded 2.92ra. shares to 3438m. ]„ the Foreign sector, .Ameri- Losses in Dutch Internationals advanced DM3 on a satisfactory among Industrials. r 

The market was assisted by cans and Canadians were virtually- were led by Royal Dutch, off 1975 dividend. State Bands were firm. 


Cbn/sler's fourth-quarter operat- unchanged. Germans 
log net of S34.9m.. compared wlth i — — — ■ ■■ ■■ 

a year-earlier loss of 871.7m. The ■ ■■ 

report provided new evidence of |gJUiC{$9 

, a strong economic recovery. 

Tn the day's economic news, the HEW YORK 
ti.S. Government reported that . 

•New Factory Orders for Durable DQW JONES AVERAGES 
* Goods rose by 2.3 per cent in Tran*- imiu*. 

, January from an upward revised cime {?",£]*. port j , tui 
December figure 'of 2 per cent. 

. .. Chrysier advanced 31 1 to ?16S. : 

Crane added S2J at S77* on its nf 7U4 a):.79 ' 993.6o 88 j 


Germans stead*-. Fls.i.l at 116.8. Akzo shed FIs.0.3 Banks were lower. 


STANDARD AND POORS 
US. STOCK INDICES 


Trading 
Util, volume) 

oar* 


71.41 1 *»7 > i 9ffi».2S Sc£9 31.+*> 

71.72- E«. 94 9E7.E0 S9.5T. «.5ti> 

ilJS6 a A.#& 9 13.76 £3_it 

71.60! 201.64, . 960 JM, 58.4c . 29.9CO 
. 7l.4o 3X±.6t 9oJJ>7 ■ B7Jj 2 . 2b.4K> 
7Lo6 &>J.% ' 9a6JM 1 K-Oi 2J.270 
. 71-52 1 20L3L 966.7? M.l a 28.610 

7 Li£ j 202.75 -97LJ90. KIjSI . J2^CU 
7J-21 , 230.41 968. fa : BS.bO 27.660 

71.22 W9 .94 1 »7. IS l 89.47 Sa.340 

7L16 1 ltK.36 . **J0 ! iSSjSZ 27.560 
71.25 I 399.22 • 964.EI 1 9LLS 55.780 
JI.I6 : 2JI.94, 976.62 , 9L90 SCZiO 
Tl.is; 199.45. 97i81 . 61 £3 54J3E9 


fWo-for-one stock split and aj ... 7i.«* i C'.n.S 9K*^s 8 tJ& J3.-4fo — 

* quarterly dividend up 10 cents to a> ... 71.72- Eoe.94 K7.E0 ?9J x 4a.5ti> 1973.7s High j[4.e 

-60 cents oer share 19 — itjX 9|0 - 76 83 - M 39-ZW 120.1 7fi 

IJftnil nWceH .rail' to S4 on 1-3 ...• 71.60 ! SOi. 64. 960X3 , S8.«c , 79JKO giULw 77.7 

. Lionel picked up to » on n .... 7iA5.3Xj.6i 9 =oj>7 ■ K7Jj 2 . 25.4t0 ist tb 

.sharply higher fourth quarter is ... -;l 56 aou.96 ' 9aSJ6 ■ ESJi 25.870 *425 industrial. ,425 

earnings. J2 .... 71-52 ' 3JL51 966.7? 89.15 28.610 L'tilntes. 25 Rails. 

Xerox put on SJ to S66J, reflect- It.. 7l^s i 3K.V5 - 97l^i. aui- 

in— three new rental Dricinn — ■l-^L ^ ZX.ll ■ 968.7a : 89.60. 27,660 

iriw three new rental pricing s .. -71.22 H9J4 1 *7.33i 89.47 sa-MJ STOCK AND BOND 

Plans. , 6 ... 7U16 : las.afi . *A90 ! S3 j 2 27-S60 Fph ,, 

Host International lost 31 J to ;. .. . 71.25 ' 399.22 : 964^1 ‘ 9LL5 55.780 re ?» T 5 

siaj, however, following losses 4 ... ius : 2Jl.9« , 976.62, 9L» Sizro 0 rd xidd k 3 
for the fourth quarter and the \ ■■ IJ-lf ! Sffi: 53-S tnd! Ord.' p o ratio ... I5.r; 

•-year, compared with profits. iL2l ■ I98.u- 91LA& 8LOO 2*.(XM Long-Term Govt. Bds. _ 

• Zapata fell St to S12— ! 1976 M “ - 7L86' 199^5! 97538 : 92^7. K.il0 per cenl a S 

.earningis face uncertainty, U ss _.! 7L£0 1 l«u)o 1 96S.7o . 9L07 . 29 jjoo 

st?!ed. — ' TUESDAY'S ACTIVE ! 

'■$lMo ^n K8 ! ' 5nC ‘ , fUrther ‘ mPr ° _■ 

J mi S3. ,0 S40i on - ' |S 

• a downward estimate of its 1976 W l,‘ ,2,1 1 I tith 1 f? r7 ? lp r i'™-® 

eaminrs. All-mnr 278j» , msi. 7B< tBSJB . M.61B Elec- 

Rio Grande Industries tacked on - ii7.2,d9i.Ui/U75:i3u/«j6£ iaw,7b ( ™L ss 

‘ SI at $23 i. despite its reported ^ “ A^f. lioiors' 2S6.5 

'■•lower year end earnings. ■lSl“ , iE ■±*P J , E*B£. Ciiir Westn.tnd.uts. 265A 

. ■ Hose International dioped SI* * Esdnding bonds. Rem** sss 

•to 3131. following a fourth quarter IND. DIVIDEND YIELD p.c. . JS? Z hm 

, . *T. H. Macy moved ahead $1* to Flfb - 20 > Feb - 14 | F * b - tl * 1975 

'$32} on a raised dividend. — — . ; •PAFtMsivM 

" " Hercules were up 821 to S37J, y. 4 . L. . 3 - 90 ■ 5 - M TORONTO 

Hoppers S2J to 5571. Cone Mills N.Y. SE ALL COMMON INDEX INDUSTRIAL INDEX 


31 to 312—1976 jo 7L86 ■ 139^5 [ 97^ : 93^7, jE.jl0 
“uaccrtainty. It 28 _.! TL£0 1 l*uto I 96S.7o . 9L07 . 29 XO 


wri»' iU'Ii ! (2, -li • 

All-time 273.88 , 1051-70* 3BJ-52 . 44.610 


i 15.20 41-22 10A8 

_r8 jj£) J8/7:5yi ; .28,-4A2- 

v Exdndjng bonds. 


J Feb. Cl, 1975 j ' 


• 

•Industrials -Composite 

FVb. id . . .. 

114.66 

102.4". 


. 114 Ji 

101.61 

.. » 

.. 114.67 

102.10 - 

. .. 19 . 

.. 1U>6 

101.41 

.. IS .. 

11242 

99-S5 


,. 1U.12 

99,05 

.. tl 

. 1111.4 

99.07 

.. li 

. lli.Ji 

100^5 

1973-T8 High 

.. 114.67 

102.43 

120.2. 76. 

(24 2 78. 

1973-76 Low 

. 77.71 

70.74 • 


(S 7 761 

•S 3-76. 

*425 Industrial. 

'< 425 Industrials. 50 

Utilities. S Ralls. 



STOCK AND BOND YIELD5 


Feb. 19 Feb. 12 Feb- 19 


1975 

1978 ' 1973 

Itri. Ord. yicW pc 

... 325 

3-35 4MQ 

tnd. Ord. p e radio 

... 13.75 

13 SS S-H 

Long-term Goo. Bds. 


per cent 

. . 5.79 

5.79 6.04 

TUESDAY'S ACTIVE STOCKS 



Change 


Stocks 

Closing oo 


traded 


Chrysler 

.. ai&.bVtl 

161 A X 

Westlnahottse Elec. 373JM 

17> - ; 

Litton 

.. 574.400 

lit -3 

Kresce S.S. . 

.. 341.606 

33J J- S 

Amer. Motors ... 

.. 266.500 

61 + f 

Gulf Wesm.Ind.Cts. 265-900 

S + 1 

Hercules 

... 25S.SH0 

37| — 2i 

Gulf WcfiUL Hid . 

.. 23S.7D0 

261 +U 

Pan Amer. Air . 

.. 255.600 

7» T k 

Atlas Corn 

.. 250.400 

41 — 


\iao shea tis.o.3 Banks were lower. Dollar stocks drifted lower in 

an active turnover, Dutch lnter- 

FOQrs MELBOURNE YIELDS nationals lost some ground, while 

CES ^ Germans generally posted small 

AvV- yield im iO Fet,. . Teb. TtH"" 

u 1 12 - HONG KO.\G-Prices rose on a 

114.66 102.47 I " • iTZZ — rzz — riT* bn>ad front m increased trading. 

1MJ : 301.61 51" 5.67 5.66 5.56 Hong Kong Bank was up 

“H? - 9 ' 29 — ®^ 5 — 30 cents to 5HK22.60, Hong Kong 

}}.T3 *2i5 ... . _ Land 20 cents to SHKS^O. Jardine 

uu5 99,05 SYDNEY ALL ORD. INDEX 40 cents to $HK26.Sn. Swire Pacific 

11184 99 57 — — • — — r — r "A" 20 cents to SHN9.63. Hong 

Iii52 100415 Ffh. s» f«». <* ffigh Ia7>- t*— Rone ^and Kowloon Wharf 20 cents 

JU S- -q 459^0 453^5 <72J&23il -76 233 M ‘3 li to 8HK17J0 and Hong Kong Dock 

VtJ; 4 - -s ; a cents to 5HR9.40. 

7T.71 70.74 ■ TOKYO NEW SE INDEX - O— Slightly higher. With 

t T6> «i 1-7«I torto new 5E INDEX investors showing persisting 

425 industrials. 50 Basfr=i60 Jannair 4, 1W9- interest in “big-capital" shares. 

Volume 200m. (loOm.) shares. 

Feb. 24 fh*. 25 Riflb 1915-7 F Low 1973-7? Steel Hills improved In good 

4D YIELDS ifiS7 ai 76 268.1^, Z?}™*: JS52S5 

pb. 19 Feb i2 Feb. is * J s expected to post a Yiobn. 

1975 1978 • 1975 , w * operating profit for half ending 

3.-S 3.35 4.20 HONG KONG INDEX • ."March 31, against -a Y14^bn. 

I - ,J SJe rinrwnn Higna M u^nssr i'£**J* J 5 T ^^,1= 

5.79 5.79 6M RawnsaKl rose r i t0-ri2o and 

~ 433^7 426^8. 434.48 . 160.42 Sumitomo Metal Y4 to Y135. 

i.4i~2. i 76i iit-li Shipbuildings also rose. 
ft STOCKS Casio Computer firmed Y2 to 

CHanse SINGAPORE INDEX § Y830— It raised its profit forecast 

SS da 0 ? msBnar mm* i^ ma &'**"*25£SS3!&!L. 


TORONTO 
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The American SE Market Value .. — — , 

Index moved up 0.S1 to 103.11, 1 M - M ; M-B i 54,211 : MJ8 
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advances ouV^&ring ^ 


* declines by 493 to 336. 


-.-•Instrument Systems, the most I tssnes traded 


RISES AND FALLS 


MONTREAL 

INDUSTRIAL INDEX 


.'.nriive issue, shed 5 J , to $2^ on 
2&9.9O0 shares. 


Down Uachansed I Frb. 24 y«b. 23 1975-76 Hicb 1975-76 Low 


L 935 GD4 S72 205.24 265.67 205-67 ■ 23. 2) 159.03 l2,li 

i'Feb SjFeb 23 Feti 20 F<4jJ9 F^-IE COMBINED INDEX 


. NevlliRb>; 2X5 1241 t 451 5BS • 1S« 

. ?i.,Sil3u3 lHOVeS up U>»>| 4 j one | nil ! uue : nil 

. Canadian stock markets also AMERICAN SE MARKET VALUE 
. moved up in active trading. yester- INDEX 

’. day, when only Papers, off 0.18 starti ng base u» Aog. 3L 19 73. 

'.at 129.67, moved against the tSfc-76 Fe*-2o>eK£0 Feb. I»Frtj.ie 

c^neral i-rGnci "Hiajh Lhhi * — 

•° The Industrial Index rose 0.03 ™i6i;2?ii 1 7fc I, i ll4 " M ‘ 

' -JO 397.30, Golds 31.3 to 296526, Base rS , J ; 1 . 
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DenmlCiti 100^5' 101 JO 107.79 75.06 
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r ; ! 1-5 4' -2.il 
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Holland)/^ 1323 lux 5 - 107.6 £53 
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* [ , i22.'4t • >13-9i 

Sweden MV 4 10^1 410.57 I 419.65 310-36 

■ .(9/2/761 i9'li 
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Metals 0.55 In S6^T, Western OUsI lOOOrt ,6.560 I 5.340 ! 8.5S0 , r^UO 6.13a * (U58=lW.i source: Bain Dans- MalL 


_____ Indices and base dale, tall base values Pan continental 

JOHANNESBURG Bel » 1 * n S-®- iJntatnBAraV 

ewnnniik^uvnu _ Copenhagen S.E. 1^73. (di Paris Bourse cents to SA12.50. 

1973-78. i96i_ (ei Commerztnolc December 1953. ■’ “ 

Feb. 24 Feb. 20 High Lov ir» Amsterdam Industrial 1970. is> llllu 

- M6-* 7 M.6 2389 1S3J 2/1/73. «hi Madrid S.E. 31/12/74. CIO GERMANY ♦ 

fl# 7» <23 'ti Stockholm Industrial 1/1-ffl. (mi Swiss 

- 210.3 297.0 379J 199J Bank Core. 31/12 59. iu> Unavailable. , Pr 

'I3'II rtbTSi 4» EUuu sens BanE SI/7-6*. 1 straits Feb. £4 I U 

Source: Rain Dafly MalL Times 1966. ic> Closed. ? Adjasied. 
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JOHANNESBURG— Gold shares 
were higher on London buying. 

“ Heavyweights ** gained up to BO 
cents, while “ marginal “ and 
“ speculative " issues put on up to 
20 cents. 

Financial Minings were quiet 
and slightly easier. Coppers were 
little tested and- Platinums were 
generally unchanged. 

AUSTRALIA— Sharply higher 

on sustained support Some 
bearish developments like the 
scaling down of operations at the 
Kan man too Mine. and lhc t Three month. g*, 

abandoning of Endeavour's Sulu Uj % numun..; iuij KiSb 1 
Sea Well, were well taken within | One v«r . u .. W7 g -in 3 ' 6>«.7U 
the market's stride. 

Week's rose 4 cents to 74 cents 
on its gas strike. 

MIM put on 4 cents to SA2J24. 

Kathleen 5 cents to SA1.47 and 
Peko-WaDsend 14 cents to SA5-10. 

Queensland Mines jumped 20 
cents SA2^0. 

Pan continental, however, fell 40 
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Wednesday February 25 1976 




Despite the very real gains for the city of the Four-Power agreement of 1971 , 

Soviet and East German pressure still precludes the strengthening of links with the Federal Republic. 
West Berliners also worry about the loss of interest in her predicament in the West. 


if tetMtewili ta'ntaK other - 0ne ™y, as a West Ber- the GDR authorities., on such slow 'workings of the GDR’s diplomatic goal of trying to set 

* T*. _ ^ _ ** with tTa £ e ! ner ’ dnve oat “tio the attrae- issues as legal, cultural and bureaucracy, or whether it West Berlin to conclude agree- 

r : under • heavy fire., in the « ... v ,„ L,e f" Taan De “ ocratlc tive and empty countryside to scientific co-operation, the re- carries a deeper political mean- ments with the GDR at guvem- 

Western - .democracies, West “L. . e “ at “ ® r walk in the woods, yet opening to West German barges mg. Officially, the Social Demo- mental level. The point :ii issue 

Jeriin stands out, both as the ® “ 9 , , ° us ° few West Berliners seem to wish of the Teltow Canal, and the iTatie— Free Democratic coali- here is that, in the Western 

ifajor concrete illustration of cent nr w cTor • 1,3 per t0 do s0, f eason is plHin lifting of the East European tion Government in the Berlin view. Berlin is not the “.special 

irhat thft Policy has achieved in snd I 7?, s . exp0I ^ s enough: the Berlin Wall, coming boycott (not wholly effective) on Senate remains hopeful. But entity” that ihe' Soviet Union 

tsut" •also as a salntarv rnwiniv^K^ Its I f :,p . 0 r ts U P for its !5th anniversary this attendance at West Berlin trade privately, many politicians be- believes, and thus must leave 

«nirider ! of its limitations. fL rm Li!!I! 7 8 u materials, summer, remains the outward and industrial fairs. There are lieve they detect the skilled the signature Df treaty docu- 

M nih .1 Tv^^ Ce, -*u l ^ ier *!*■ visiWe *>8“ 35151 Ger- also P^s to include the city in hand of Mr. Pyotr Abrassimov. ments tn the Western allies or 

..Lire, nas unquestionably tp e rest of the many's attitude towards contact a proposed East-West electrical the Soviet Ambassador to East to the Federal Government in 

3130 b * en between its citizens and West power grid. Germany and member of the Bonn. 

f r mTrW t !iri gh r 1 ^ t0 ?\^ e r m B^ Ber, ' ln ’ wttCh towers, Last summer, a meeting at the Moscow Politburo, who is back Thus far. the Soviet Union 

“SSL?* V““ °V^* totlL But search hghts. guard dogs and time of the Helsinki summit for his second tour of duty in has remarkably little to show 

“ - d rnn,? E ^ enor ’ ceaseIess «*trola make West between Chancellor Helmut the city. for what amounts to a policy 

le Four-Power agreement in uious amount of expertise m . 

)7T. The Transit routes between dealing with Eastern Europe: 
i& city and West Germany are th® city fathers believe these 

len, assuring West Berlin of advantanges far outweigh, say, mmrnmmmmmmm——— rnmmmi—m—mmmmmm— mmm mm m mmmammmrn mmm mmmmmmmmmmmmmim^mmmm 

; raw pisterials and of access Vienna, 
r _ its manufactures to 
arkets. .West Berliners can 
oss virtually at will into East IVIlQnlftmfln 
jrlin and East Germany 

bough only those East Although Berlin insists it 
•rmans above retirement age cou * d n °t live as a sort of 
b travel freely in the oppo- European Hong Kong, it still 
e direction). The city has, ^as t0 establish one -.point: 
fhaps. ’lost in this process whether the Soviet Union and 
me of its former symbolic the otber Comecou countries ...... 

ianine as a harrassed and bp- are willing to use it asa roiddle- 
■ iguered bastion of Western man aud f ntrepdt. So long as 
■edorn. But it can get on more ^®- v fernain fundamentally un- 
jily with the business' of decided about whether West 

dcing its living as Germany's ?" 1, ,M.?^ U I?^ bc V Ief !. l ° , fal L 0 “ e Berliners understandably seep- Schmidt and the East German There have eeriainlv been a of subtle artrinun. What nF 

^est industrial centre, and S° T £ £1 tical about talk from East Berlin party’ leader. Herr Erich continual number of pin-prick us longer-term aim. the so- 

one of its most important |f ps— Ji 0 of normalising relations. Honecker. was supposed to have incidents on both the practical vailed “ripe fruit” theorv? 

uotiona 1 and scientific con- ““ ‘“f™ °^°J“ e ° o r West Berliners have hardly given a fresh -political fiiliip to and the diplomatic level, some For the time being, there can 

itratoons. f , vf SJL 5???. 'r£2f: been surprised at the slow rate ail these discussions. Yet a few of them so petty that they be no doubt that the West 

Another consequence has ~ .25 present of progress since the Four- days ago the mayor of West scarcely cause a ripple outside Berlin economy is in very fair 

»n to make Berlin conscious ■ u ^ ues WU1 remain - Power agreement on the wide Berlin, Herr Klauss Schirtz. was the West Berlin Senate and the shape.. Last year it fared better 

it it ’needs a new role in' the For in spite of the yeiy real range of technical accords in- driven to complain publicly that three allied military missions than the Federal Republic, pf 

rid. It would like to build on gains brought by the Four- tended to follow. The city is the GDR had put them all on whose function is to* safeguard whose economic structure it 

existing achievements, such Power agreement, the overriding probably the last place to bar- ice—* remark which prompted the Western interpretation of forms an integral part, during 

its -art galleries, theatre, fact of life for both visitors and hour false notions of idealism Moscow Radio to call him a West Berlin’s status. Whether a period of steep recession. Its 

.sic, and the international film residents - is .that West Berlin about the detente “atmosphere": “false Messiah" who was try- Mr. Abrassimov and his staff, gross product fell by ; U$ per 

■— Jival. to become . a sort of remains .an island, surrounded a. visitor is constantly reminded ing to initiate a. "new crusade in their forbidding grey office- cent., as against West tier- 

rid cultural pole of attraction, by a country that ddsLikes and that co-operation is strictly a against the GDR." block just on the eastern side many’s 3.4 per « 


Limitations of detente 

By Adrian Dicks 


_ . _ _ . .... cent., while its 

would also tike to develop envies it. There is still almost practical matter. But for all West Berliners have trouble of the Brandenburg Gate, are unemployment rate stayed at an. 

ther as a conference centre, nothing of the ndrinal relation- that, the West Berlin Senate trying to decide whether the actually orchestrating a cam- average 3.7 per cent, compared 

id not least, it believes it has ship between a great city and feels it has no choice other than lack of. progress in the dis- paign is impossible to tell. But to 4.7 per cent.. 

important function to fulfil its hinterland. One cannot live ‘to press on. through a per- cussions with the East Germans the Soviet Union has dearly Much of West Berlin’s econo- 

a focal point in trade and on one side and'oommute.to^the manent joint commission with is merely a reflection of the not abandoned its long-standing mic resilience seems tn be a 


consequence. Ironically, of its 
physical isolation. Because or 
high transport costs, n has 
specialised in a bewildering 
variety uf high-tc.-hnulugy. 
highly capital-intensive -sectors 
that seem to have sluud up 
fai^? well against the general 
slowdown in activity. Thus it 
has little of the motor industry . 
West Germany's prime casualty 
in the export slump, but is a 
world leader in such industries 
as pharmaceuticals, electronics 
and precision engineering, to 
name only a few. The city has 
also achieved historically higher 
productivity growth than the 
Federal Republic as a whole, 
aiid ii continues tu achieve a 
high rale of invest ment. 

Yet Berlin has a nagging long- 
term ecnnuinic problem in the 
shape of its population struc- 
ture. A study last year by the 
highly-regarded German Insti- 
tute for Economic Research, 
which has its headquarters m 
ihe city, projects a decline in 
the West Berlin population from 
just over 2ni. now to between 
1.6m. and 1.8m. by 1990, with 
a middle figure <n about 1.7m. 
must probable. Part of this 
trend is explained by the faclurs 
tending to reduce big city 
popualtions elsewhere, and part 
also by the fact that West Berlin 
has a third fewer children under 
15. and 50 per cent, more people 
over 65.. than the West German 
average. While the cliche that 
West Berlin is “an old people’s 
tuwn ” is no doubt exaggerated, 
there does remain uncertainty 
about how many younger people 
will make their lives there. The 
institute's study concluded that, 
in any event, the net gain of 
15,000-20,000 wage-earners that 
would 'be needed to keep the 
West Berlin population constant 
is most unlikely to umir. 


There is also the uncomfort- 
able fact that West Berlin's 
dependence is growing on Bonn. 
The Federal Government's total 
outlays on behalf of the cilj~ar*! 
difficult to assess, but Ihe 
German Institute for Economic 
Research has calculated that 
this year’s total direct loans and 
subsidies will be DM6.4bn-' a 
sleep increase from DM2.3bn.' a 
decade ago. Federal assistance 
would thus come to 45 per ct*TU- 
of the West Berlin budget. 

Assistance 

Most uf Bonn's assistance goes 
in the form of the investment 
premium, business depreciation, 
tax rebate and other simily 
incentive measures that . . it 
allows the city. In addition, 
there are large sums tv> pay 
East Germany for the transit 
routes, tn the three -Western 
allies for the cn*t of their 
pre.srnce m West Berlin;. -and 
for the above-average number 
of Federal pensionable 
employees — though it is only 
right to note that some of the-c 
i-o.sts wuuld lie unchanged ?if 
the recipients lived elsewhere 
m the Federal Republic. 

There is no evidence teat 
either the politicians on the 
Rhine or the average West 
German taxpayer grudges thews 
sums, but they do seem likely 
to increase steadily the Bonn 
Government’s involvement un 
the city’s affairs. But that, 'in 
the end. might be no bad thing 
if it accentuates what both 
Berliners and West Germans 
firmly want — an end to the '.alk 
of Cold War and a strengthen- 
ing of the links to the Federal 
Republic, even while the tricky 
business of trying to Iive"vvith 
the East is slowly pursued. 
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why it pays 
to do business 
with Berlin: 



Qualified labor 
Some 900,000 people are 
employed In industry, 
■ commerce and services 


Efficient 
Industrial enterprises 

More than 3,600 highly 
specialized companies 
offering a versatile range of 
Industrial products to customers 



Attractive 

economic center 

with Industrial growth 
’'Research-intensive enterprises 
are developing modem 
technology in cooperation 
with over 100 scientific 
. Institutes 


Receptive 
seller's market 
Mors than 2 minion 
consumers and their 
purchasing power mean 
i great demand lor goods 
ot all kinds 




I would like to know more about businessoppormijlies , 
in West Berlin. Please sand ^formation ? neffi “f n | . 
Berlin companies in the following field(fl). I 


International 
trade fair center 

Exhibitions, trade fairs,' 

congresses and trade’confe-- 
rences provide information and 
ensure new business connections. 
Experienced trading firms with 
world-wide contacts help to 
.arrange difficult transalions 


Partners In planning 
and consulting 
Experienced consulting 
■ firms will prepare projects 
from the actual requirement 
study stage to turnkey handing 
over of compile plants. 1 




Location 
Due to Its geographic 
location West Berlin Is a 
natural venue' tor contacts and 
negotiations In East-West busi- 
ness. West-Berlin belongs to 
file legal, economic and financial 
systems of the Federal Republic 
ot Germany and to the 
European Communities 



BAO Berliner Absatz-Or'ganlsafiorr 
HardenbnrgsiraBe 10 ; ia MOW Berlin 12 
Tt| S phone:l030 J 3,072U&.«.«.™3M^3» 



BerlinKale id^cop e 



Pictures supplied by the Press and Information Office of LandBerlin. 
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Economic integration pays off 


■- 


WEST BERLIN'S integration in 
the West German economy has 
seldom been driven home as 
clearly as in the current reces- 
sion. This is not to say that the 
vulnerable city has done worse 
than the Federal Republic, as 
might have been expected. In 
fact. West Berlin’s gross pro- 
duct last year fell in real terms 
by 2 per cent, compared with a 
drop in GNP nF 3.5 per cent, in 
West Germany based on 1962 
price levels. 

Diverse factors have com- 
bined to permit such a rela- 
tively gond performance in a 
year of tumbling indicators Tor 
most economics. One of the most 
potent influences has been the 
least apparent to the West 
Berliner. Quietly, and with the 
encouragement of the Bonn 
Government. West German in- 
dustry has been placing orders 
with West Berlin's factories 
that otherwise might have gone 
elsewhere. The very closeness 
of the myriad links between 
companies in the city and those 
in West Germany prevent such 
orders from being quantified. 
But as one West Berlin indus- 
trialist suggests, the "dimen- 
sions nf this current coopera- 
tion between both nf us would 
surprise many people." 

West Berlin's dependence on 
West German fiscal support, 
some DM6bn. worth annually, is 
well known as is the system nf 
tax write-offs and incentives for 
companies to produce in the 
city. Thc<e subsidies, however 
important they are. were not 


what was needed in a period 
of recession to stimulate West 
Berlin industrial production 
and encourage future invest- 
ments w plant and equipment 
In December, 1974, when the 
West German economy was 
headed Full tilt into the dol- 
drums. an extraordinary meet- 
ing took place in West Berlin 
of Government and industrial 
notables. 

Chancellor Helmut Schmidt 
personally attended what was 
described as a ‘'talk on 
Berlin’s economic problems." 
The outcome was that 36 of lhe 
largest Wrsl German companies 
with and without major 
interests in West Berlin 
appointed Berlin representa- 
tives. in most cases board 
memhers. whose task was to 
sec that the city was “ kept 
busy” as one participant des- 
cribed it later. Herr Schmidt 
had little prndding to do as 
the assembled industrial 
leaders, cabinet ministers and 
Berlin official* were fully aware 
nf the psychological importance 
nf maintaining West Berlin's 
economic welfare. 

Comparisons 

A few comparisons between 
the niitlnpk for West Berlin’s 
industrial performance this 
year and the results in 197? 
indicate what the powerful 
alliance of Government and in- 
dustry to assist West Berlin 
set nut tn achieve. The city's 


gross domestic product is 
expected to rise four per cent, 
in real terms above last year’s 
DM39bn. compared with the two 
per cent, fall last year. GNP 
dropped 3.5 per cent, in the 
Federal Republic. West 
Germany, it is calculated, will 
do somewhat better with a five 
per cent increase in its GXP 
this year. 

Unemployment in We.it 
Berlin averaged 3.7 per cent, 
last year compared with 4.7 per 
cent.* in West Germany. One 
explanation is the high propor- 
tion of city employees in Wes: 
Berlin in relation to industrial 
workers. The publfc sector and 
industry each employed 195,000 
West Berliners last year, a 
loss of 70,000 workers since 
1970. 

The estimates Tor West 
Berlin’s unemployment level 
this year are somewhat higher, 
but not much. Retirements 
among the city's over-aged 
population meant a reduction 
last year in the number of in- 
dustrial employees of 20.000 
persons or, ten per coni, fewer 
than worked m 1974. In addi- 
tion, the excess of native 
Germans leaving the city .jver 
those coming to Berlin plus the 
surplus deaths over births will 
probably bo greater than la Ft 
year’s population drain .if 
39.000. 

■Thus, what appears ar first 
to bo a favourable trend in the 
unemployment figures turns out 
to be a severe population loss 


that is accelerating. Much will 
depend on the decisions of 
130.000 foreign workers and 
their families who, for the first 
time, have also begun returning 
home in greater numbers than 
they come to West Berlin. The 
current population of West 
Berlin, 2.Q&P.000, is expected 
to dip by 1,750,000 by 1990 
according to one unpopular 
projection here which assumes 
the city will not offer much of 
a lure to young West Germans. 
The implications for industrial 
development are serious but, as 
some other dire forecasts made 
in the past about West Berlin's 
future, this one might just con- 
tain loo many imponderables. 

Productivity 

On the brighter side, produc- 
tivity has risen in 'West Berlin 
at a higher rate than in West 
Germany. Last year it went up 
by 2 per" cent, in the city com- 
pared with a decline of 0.2 per 
cent, in the Federal Republic. 
One plan being considered in 
the city is to encourage the 
service sectors in Berlin, utilis- 


ing the entire West German 
market. The belief is that this 
would be less labour-intensive 
and would not depend on con- 
struction -of new industrial 
plant which Is limited by the 
confines of West Berlin. The 
prevailing feeling in local in- 
dustry. however, is that the city 
must retain its large industrial 
base although changes in the 
composition of output will 
occur. 

An analysis of current orders 
is said to reveal that the electri- 
cal and engineering sectors, 
which together make up 38 per 
cent, of West Berlin manufac- 
turings ‘can expect a decisive 
improvement over the past 
year’s poor showing. The 
statistics for November already 
began to reflect a revival, with 
capital goods production up 
11.1 per cent, over the previous 
month. 

West Berlin's special attrac- 
tion for food processors and 
cigarette manufacturers gives 
these branches 21 per cent, of 
total industrial turnover. Incen- 
tives such as income tax and 
corporation tax reliefs, value 


added lax preferences, special 
depreciation and contributions 
to inrestmeni have, in re«nt ! 
year*?, led to some rather in- 
congruous ■ businesses creeping 
in among the otherwise solid ■ 
industrial' activities found in 
tiie city. Roughly 25 per cent, 
of the coffee consumed in West 
Germany is now roasted in West 
Berlin while an equally dispro- 
portionate amount of the meat 
consumed in the closest West 
German state of . Lower Saxony 
is halved and quartered. in West. 
Berlin in slaughterhouses. The 
reason For hauling sacks of 
coffee and carcasses all the way 
.to West Berlin and back again 
lies, of course, in tlie consider- 
able value added tax advantages, 
offered by the. city. These are 
-to be reduced for certain pro- 
ducts to discourage undue ari-^ 
vantage being taken of Berlin's’ 
‘•Aid to Industry" Law. 

Although deliveries to the 
surrounding German Demo- 
cratic Republic make up less 
than 2 per cent, of West Berlin 
exports, the other Comecon 
countries last year look just' 
over 8 per cent, a sharp -rise 


.'add a welcome boost to West 
'.jBerlin industry. 7 
■f: Shipments to West Germany, 
’which takes 70 per cent, of the 
j city’s industrial output, do not 
count as exports. 

Forerunners 

-The nucleus of an East- West 
.co-operation centre, in West 
Berlin is being created to serve 
the many medium-sued. Western 
firms, which want to trade with 
Comecon countries but do not 
have the expertise. The centre, 
which will also be made avail- 
able to non-German Western 
companies, is designed to profit, 
from the experiences of other 
West German companies which 
hpve ' been forerunners in 
developing forms . of co-opera- 
tion in trade with the East. The 
location of the centre in West 
Bdrfin. it is felt, will be an 
advantage as citizens of 
'Cbmccon' countries can enter 
the city from East Berlin with- 
put a visa, 

Herr Otto Wolff.voh A'meron-. 
gen, president of the German 


Chamber of Commerce (353 
and the Eastern Trade" Con 
atom of Genua Industry it 
man behind the - co-open 
centre which , lie has reaso . 
believe ; will he joined 
permanent representatives . 
Comecon countries. 

. One major project under 
cusswn with the'; East 
delivery of electric pure 
West Berlin and northern * 
Germany, -from nuclear o' 
to be buIBr by West Gei 
. companies :»ur Soviet fed 
grad, is in atfitate of susper 
at the moment Techoical 
continue, but ' some stub 
political ind financial bar 
remain. 'ThejWest Gen 
want the. power Hnfe to ere 
Ww Berlin, w I8i 'install*! 

cnabltrig-creririrityto be'fc 
the city: : Bt»n The/ West in. 
event ;.o£ * breakdown s . 
where Stag the eastern gric 
present, : the generate; 

Its own electric^x aadatilLp 
to remain self-sufficient . 
some time, to come.. . 

\ LesKeGc 

West BeOix. Ccrrtsp&R 


East- West wrangling 


It’s not just any number In West Berlin. It’s the number 
of Berfiifs largest banking institution. Of course, 
we have one of those long-winded German names 

SPARKASSE DER STADT BERLIN WEST 

but just call us SPARKASSE Everyone in Berfin does. 


MAYBE 

YOU 

SHOULD 

BING 

US. 

01049 / 30/8691 


THE WORLD at large regards Pravda, His recent remarks years when they have also 
the ** Berlin problem ” as solved, that Berlin symbolised German grown more fatalistic. The 
a Cold War fossil put to rest by unity and his criticism of the most extreme expression of this 
the signing in 1972 of the Four German Democratic Republic mood is the Berliner who will 
Power Berlin agreement. Nearly for not living up to the Helsinki sigh and then remark that m ten 
four years later, though. West Agreements seem to have parti- or .so years the city will be 
Berliners are nagged by some cularly angered the Russians. A "taken over by the Russians." 
serious doubts. Soviet phrase from the past More often, though, the 

THai . decade, the “special political Bertiner does not express such 

B ^ floud; he *** them to 

kev^ « oT^ maynr whD serves as a Ere£ l uent 0ne ins W appears to have 

refationSio between West Ber- ,ar - et these days of hoth the been gained in the period since 
TZvVtT^Even S°vj« Lj.on_.nd thj CDJL .ho Bor.in .BrKmenL 


consensus among both 
and Easterners 
knowledgeable about Soviet 

va^eneu'here'had'enabiTd'iho f " y,c ? in Cmniiv li that tho 
West and tho Russians to roaeh Kussla " s “* ™ untm S ° n >" 
agreement. 


before the signatures were dry 
on the Berlin documents it was ' estcrners 
apparent that only monumental 


Differences in the way West 
Berlin officials see events in the 
city compared with the way 
they are viewed in Bonn and 
the capitals of the Western 
allies offer the Soviet Union an 
irresistible temptation. One 


allies that the very 
••foundation” of the Four Power 
agreement . was being 
threatened. Bonn, in particular. 


over-riding interest of the 
L , Western allies and West Ger- 

At the heart nf the present many in keeping out of trouble West German official explains 
dissension lies Part II. B, of the j n Berlin. Testing the that when Moscow saw such 
accord saying the “ ties between western stand on Berlin, the differences emerge in the West 
the Western sectors of Berlin Russians find that as a by- over the issue of setting up new 
and the Federal Republic of pr0 d UC t they can shake lhe Fcd « ral German agencies in 
Germany will be maintained and confidence of West Berliners in West Berlin it bluntfy warned 
developed, taking into account their support from the West The West Germans and the 
that these sectors continue not 
to be a constituent part of the 
Federal Republic of Germany IcjnnrPrl 
and not to be governed by it.” x 6 A1 ' /ltu 
Predictably, the Soviet Union « appears to West Berliners ^riain J 
has out all its wci"ht uo to now that with each kilometer they growing pressure from the 
behind 1 Jhe mo - nots" The travel away from West Berlin, Russians not to endanger 
Sans Sve adamant!" People are progressively less greatly improved relations 
refused to accent the prtnciDle *Me 10 understand the city's between West Germany and the 
S Wei BeTn's ITS present situation. It is no source Sor-fe. Union b, prying for a 
Germany can be developed. They ° r consolation to them that development of its ties with 
regard the Berlin agreement as Extern Europe has similar West Berlin, 
applying solely to West Berlin feelings of ennui about the role Compared with the political 
and, as one Western diplomat of East Berlin. Part of this aspects, the sections of the 
notes, “from this thev claim the sense of being ignored by the Berlin agreement most directly 
right to be consulted and have West is based on the soft im- affecting West and East Ber- 
a veto in West Berlin affairs" P act that developments in Ber- liners have been functioning 

Thus, while the Soviet Union has lin haTe in w est Germany, not smoothly. Last - y ear - West 

accepted the inclusion of West 10 s P pak of tbe in general. Berliners made over 3m. trips 
Berlin in certain agreements Sov,et Protests over West to East Berlin and East Ger- 
between Communist .countries B(?rl,n and charges against its many, visiting -family and 
and West Germany, it has ^y 01, a^e figuratively peanuts friends and rediscovering their 
denied it in pending' bilateral at a time when Westerners are surroundings after decades of 
^ - confronted with their economic enforced isolation from the 

survival and more dramatic GDR. Traffic along the auto- 
political developments than bahn access routes is dispatched 
Berlin can offer. by East German border officials 

-t. ... For yeans. West Berliners with an ease that has led tens 

West Berlin by west Germany s were use( j t0 o^pyi^g a centre- of thousands of West Germans 
Foreign Minister, cm one suen stRge position in international and West Berliners to desert the 
occasion last, year, Herr Hans- polity. g ne was assured that it air routes between the city and 
Dietnch Genscher accompanied was nor a situation they the West and regularly drive 
Dr. Henry Kissinger pn a brief jr©] ished, but the outsider across the three connecting land 
visit to the city which was con- fiensec j a certain pride in.bemg routes. 

strued by the Soviets as per- the “ navel of the world " as the Further improvements in 
forming an official act in west j oca i expression goes. “Berlin West Berlin's physical links to 
Berlin contradicting Part n, B, ■weariness"* has now set in only West Germany have now been 
of the four-power agreement. a few hundred kilometres to agreed on by East and West 
This month, Moscow delivered the West and psychologically Germany. Bonn will pay the 
two blasts at West Berlin's this is making itself felt on GDR DM259m. or 60 per cent.; 
Mayor Klaus Schtitz over Radio West Berliners- One realises of the cost of renewing the 
Moscow and in the Soviet Com- how sensitive West Berliners deeply rutted autobabn route 
munist Party newspaper have become over the last few between West Berlin and Helm- 


stedt The West Germans have easier access by West Berii 
also consented to raise to to points in the GDB, S ; 
DM400m. annually the 1 ump dinaiaa and Poland. ; . 
sum payments to the UDR fof Automatic telephone dial 
Western use of the East German has been , reinstated betv 
transit roads. East and, West -Berim aftei 

• years , of interruption. A pt 
y-, . '• agreement Is ^tminent betin 

Crossing • Bonn and the GDR that wil 

- ■ . , .dace the delivery time ttf let 

In return for receiving parcels from weeks to if 
DM5 lm. from Bonn, the GDR jm ..these benefits are cos 
is . about to .start on . railway Bonn a great deal of money/ 
ftbprovoments that will speed M the GDR holds the life! 
UP train services - behrisen of .West Berlin, It seeks to'i 
Berlin and West German -cities some advantage from 
speh as Hanover and Hamburg ‘foreign body”-iil its midst 
to nearly the pre-war time-table. In his recent State of 
Talks have begun oa reopening. Nation address, - Chance 
the blocked Teltow Canal - in Helmut Schmidt (ffiserved i 
West Beriin that - wonld Wesr Berlin’s "status 
eliminate the long' detour security are guaranteed by 
through East Beriin for barge allies. America, Great Bril 
shipping between the city and and France. It is ouf job to t 
West-Germarjy: ... care that its ties' with us 

. Another border . , crossng maitirain^ and strengthened 
pbkit ifi "thfi berth of Wait Bto- • • : ■*. i -' ‘ T ~ r j» /-* • «. 

lin is to be opened, allowing - 1 IJKSUe COI 


agreements on culture, legal 
assistance and technology.- 
Similarly, the Russians have 
objected vigorously to trips to 
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the worldwide specialist for 
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Single machines or. complete 
automatic factories with 
fuff know-how, complete technical 
service and worldwide experience 
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Berlin Congress Atmosphere 


International congress in the fight 
f world-wide communication 

- 

Berlin - city of communications. Modem and ideally 
located meeting sites and direct traffic connections 
make Berlin one of the most significant congress 
venues all over Europe. Science and industry are at 
"rhome here. Exchanging ideas and experience and 
'■* gve new impulses to progress. 

International hotels and well-cared for hotels-gami 
with more than 16,000 beds are awaiting you. 
■^Welcome to Beriin! 

B AMK Beriin 

Company for Exhibitions, fairs and Congresses Ltd.. Messedamm 22, D 1000 Berlin 19 
P.O. Box 191 740, Phone: 1030) 30 38-1, Telex: 0182908 amkb d 




Berlin Congress Hdfi 

Symbol and location, of many success- 
ful congresses. Discussion forum for 
2,000 participants from all over the world. 

Berlin Exhibition Grounds 

Time-proved, favourite locations also 
for large congresses up to 6,000 
participants. 

F«Wonr»fanendWonT7«»mnwtmWdeaM»pb^l^G«**mCnan^otWiw<ry&CwTWT>*<Mm 


Berfin Congress Centre 

The suocessfii oorwentidnerfyof 
today is buHcfiri^ortlhe scale of to- 
morrow: 

The Berfin Congress CtonfeWfc a 
total of 80 conference haBs-* among 
them the Big Congress Hafl with 5,000 
seats and the Bariquet Hafl w?ttt4,OG0 
seats - the Intemationaf centre for : 


as per spring. 1979. 

The tfirectcorv«cl5prHMft.toe Bdr&n 


and exhMions linda'^oneroof. 

ForfurthOT:ffifc»TOa6on pieasecontect 
AMK Berlin, an atperifflTceclteam for 
exNbffions, fairAatfKt congr e sses. . 
Contact osaboutyotff congress. 


..;V 

. I 








33 


the Fiarac^Times ^Vedpesday February 25 1976 


WEST BERLIN m 



city’s improved 

of life 




JlT A- time- when more people 
leave West Berlin than come 
here to reside, it would not 
■ ^tezn-an overly appealing city. 

And yet. .those ■ who more to 
yiest Germany in pursuit' of a 
better .job often remark that if 
aB tilings were equal they would 
prefer- living in Berlin, 
r. Berlin. is. possibly one of the 
few ' large' . cities ..where' the 
quality, of. life has' improved for 
fcjnajoritx, of its residents. As 
the . capital of Germany it was 
afflicted with many of the ills 
jfcat. often make life, a trial in 
any -metropolis 'where power is 
xmcentrated. In the early post- 
war. period, it was mainly an 
iverwhelmingJy shabby, city, al- 
hongh its inhabitants were still 
aspired. to think, they had a 
pecjal role to play in divided 
Sennany. 

Deep down, most Berliners 
eday reahseitbe two Germanys 
rill be around for a long time 
0 come. But they are convinced 
ley still have a special part to 
-lay and are hardly the ones to 
etreat into modesty. They re- 
tain an abrasive lot, the Ber- 
ners, and this is one quality 
tat certainly unites them across 

‘ S?* 3 ’ despite extensive four iri the morning, earlier in 

, FFf’. - 1 ^5 laJces woods. Berlin build- East Berlin. Lately, though. 

d ?n P “EST were traditionally big but they’ve begun dressing up the 
T7 u f iov f d r , m bolb not very subtle. West Berlin's drinking places in Berlin, tum- 
■ pub J. I 5®’ Feder ?l Germany in huge State Library, costing Log them into pseudo-English 
e West and German Demo- hundreds of millions of marks dubs in West Berlin and imita- 

?" d 8X111 growing, seems quite tion Hungarian Csnrdos in East 
Now - that Berliners - have interchangeable with. East Berlin. 

spped living m a waiting room Berlin's vast new Palace of the On the writer’s first visit to 

Republic, housing Parliament Berlin in the early 1950s the 
£. nd what 8X6 *» nild t0 be entire city was filled with three 
E “ 0 ^ 8 J at *est restaurant and distinct odours, that of inferior 
cafe - Both Berlin structures are petrol, disinfectant and deep- 
!£ P ^Li3!5 ***??“# designed along the lines of fried pork schnitzeL To-day, 

Muuomj', T.rml*H« la Battle. the schnitzel can still be 

■rifcany began earlier but the _ 

■riiisn' Democratic Republic is RpCOnstniCff (l 
w engaged in an enormous vuiwu uvlvu 
tiding programme in East 

*riih* that is resettling an grand avenue, Unter 

tire' population into spanking Linden, lined by some very mZIZ* 'tLTinftow of ItotTm 
w dwellings, one as good as. handsome reconstructed build- Sm&S MtanNrimS 
c ether acd n«rly aU trim the mgs and n>»* o, tree, ajftj gnomic 

De view. Berlin s Kurfuerstendamm, one putsch 

PritiRi. of"' West .Berlin’s ot Europe’s longer bouleriirds. Wes J Berlin j* MW 
wdess and artifidality will » pleasant where the old build- of tempting restaurants serving 
ve something to ponder in “fis have been restored, and is superb international cuisine 
Berlin, capital of the GDR ” one of the few Genoa* boule- of ^ ^ imaginative sujround- 
• « is officially called. Apart ***** tb * t “ * live . mt0 tile ings and at reasonable prices, 
om a string of satellite cities Visiting foreigners are whereas 20 years ago the 

hit inside .East Berlin, the .sometimes impressed by th* air Qty was blanketed by eating 

test effort is. a wall of shiny * at a FZ t ??S n *S* the T>laCes ; proclaiming Btirgerliche 

lite apartment towers run- Kudamm, a distinct change K1lche (quite different from the 
. . _ig- parallel to the Berlin Wall, from a decade. ago when shop French bourgeois namesake), 
e view of West Berlin is thus windows here still had a bar- to-day German food is hard to 
. —actively cut off for a large - usm basement quality-. - find on restaurant menus- 
■a of East Berlin and it is If Berlin has nothing else. West. Berlin’s two main 
vtetty decayed part of West then it is pubs of the variety universities’. The Free Univer- 
.--iin at that. called Kneipe in Berlin which sity with 31,000 students and 

'.Vest Berlin, with its plethora in some neighbourhoods are as the Technical University with 
Bauhaus architecture units- thick as three to a city block. 21.000, have calmed down con- 
..■is. is physically not one of The Kaespen tend to be earthy siderably since the late 1960s 
■’ more attractive European affairs that rarely close before and early 1970s when up to five 


smelled sizzling at Sunday noon 
all over Berlin. However, 
restaurant fare, at least in West 

u , . Berlin, is a real surprise. With 

But East Berlin doesr have its ^ out fl ow of vacationing 

Berliners to all corners of the 


demonstrations a day and at 
least one weekly stone-hurling 
confrontation with the police 
was part of the curriculum. At 
the moment, students appear 
more concerned with survival, 
primitive cults and the where 
withal] for their next holiday 
In Crete than with militant 
poMtics. 

They are showing a renewed 
interest in iheir families, with 
the many West German students 
here maintaining closer ties 
with their parents than was 
the case a few years ago. The 
concentration of young West 
German academics in West 
Belin — males, incidentally, are 
not subject to serve in the Wen 
German Bundeswehr as long as 
they reside in West Berlin — 
gives the city its reputation as 
an academic manpower centre 
for the West German economy. 
For career reasons, though, few 
of the students find they are 
able to remain in West Berlin 
after getting their degrees. 

The foreign contingent in 
West Berlin, about 180.000. 
largely Turks, Greeks, Spanish, 
Yugoslavs and Italians, has 
strongly altered the former 
Prussian flavour of Berlin. Great 
stretches of West Berlin in the 
Kreuzberg and Wedding dis- 
tricts — where Bertolt Brecht's 
proletarian Germans really did 
live— have been taken over by 
mainly Turkish families. Unlike 
the immigrants of London, Paris 
or New York, most of the Cast- 
arbeiter in Berlin believe their 
time has begun to run out West 
Germany has no tradition of 
immigration and is anxious to 
have most of the foreigners 
return home now that it is sad- 
dled with Its own unemployment 
problem. Yet, many of the 
foreign workers at the great 
Siemens, Borsig and Telefunken 
AEG plants in West Berlin have 
been here with their families for 
years and feel themselves to be 
Berliners if not Germans. 

A ride on the East Berlin 
underground the morning after 
a night out in West Berlin, 
perhaps best points out the 
changes that have taken place 
in Berlin. West Berlin bas 
shed some of its heavy postwar 
burden and become a lighter, 
more enjoyable place. In East 
Berlin, the many faces with 
concentrated expressions one 
sees and the orderliness of 
everything from freshly- 
scrubbed faces to uniformed 
men and women -at every 
entrance and exit, speak ol a 
newly created capital city that 
it working bard to make its 
mark on the world. 

Leslie Colitt 


Conference centre 


CD ALL the discussion of a 
■ V “ role " for Berlin, the City 
Jready pressing ahead with 
k to expand dramatically its 
rity in one area where it 
won a solid record of success 
e international congress, 
bition and trade fair busi- 
. At a cost of some DM755m. 
5 building a new congress 
re adjacent to the existing 
kturm exhibition grounds, 
hopes to use it as the spring- 
d to jump into a leading 
tion among German cities 
I indeed those in the rest of 
world) as an international 
erence city. 

1 being well, the Berlin 
re should be ready to 
ive its first visitors in a 
i. over three years. To 
oastrate its confidence that 
work fan be completed on 
, the Ausstellungs-Messe- 
sress company (AMK) ex- 
' » to be able to take firm 
. 'ings -for- April, 1979, within 
lext few weeks. The Berlin 
te will issue guarantees 
the centre will be ready, 
in fact is expected to give 
sacking to several events 
sored by AMK itself, which 
also serve the purpose of 
jing the new facilites into 
tiion. 


t the new centre was a long 
winning political backing 
. ■' the city. -and many jmM- 
is continue, to . fear that it 
,-jc a white elephant. Their 
'•V ration s stem from the high 
*’ Jf the centre, its large pro- 
1 capacity, and ■ the fact 

in the existing Congress 

at the opposite - end of 

u in. the Tiergarten, the 

has already got a modern 
well-equipped .’forum .for 
mtional -conferences, 
s political debate is over, 
as construction ' proceeds 
at new conference centre, 
ls.no fa rth er doubt of the 
Others* commitment .to .it. 
need . for the centre has 
agreed oh'- not as means 
"he .tMmttf.-tb'"fiP 0 ttsor - a 
-making- enterprise, but as 
Jor new soyree^of employ- 
ami secondary economic 
by ' the city as a whole. 


AMK officials are thus in a 
position to argue that the profit- 
ability of the centre will oot 
be tbe primary concern, at least 
in its first. years of operation. 
Tbe main thing is that it should 
attract a steady flow of major 
events, thus strengthening and 
enlarging tbe good image which 
the existing Congress Hall has 
already created. 

Berlin’s giunbie is an 
ambitious one, given the fierce 
rivalry that already exists 
among cities for the interna- 
tional congress business. But 
AMK has had studies carried 
out which persuade it (though 
it declines to give precise 
figures) that the. trend of recent 
years towards more and larger 
international gatherings will 
continue. Attendances have 
held up during the current re- 
cession better than had been, 
widely anticipated. Final 
statistics for 1975 are not yet 
-available,, but there appears to 
have been no significant decline 
in the numbers of people taking 
part in conferences and con- 
gresses in Germany, even 
though there may have been .a 
drop in .the average amount of 
money -spent Berlin officials 
want td increase the city’s 
role - as a conference centre 
rather than a trade fair forum 
precisely because of the fact 
that many large international 
conferences are held by organi- 
sations of professional people, 
such as doctors, lawyers or 
scientists, whose activities and 
concerns are not . directly 
affected by the business cycle ■ 

However, it should .also be 
noted that Berlin’s performance 
iu 1975 as a host to industrial 
and trade fairs was surprisingly 
buoyant. Visitor figures row. 
bv 30 per cent., with some 
140,000 trade and business 
people among the totaj of 1.6m. 
who came to the city 
Berlin’s largest single event, tiie 
biannual Interaation^ ^dio 
Television .. .Exhibition* 

S-JES-r on 600 .MP 

visitors. This resistance of the 
international trade Jam sWerf. 
its business to the ciaU 
:ing economic ; winds has 
jSsuaded AMK -experts not 

"only that industry willing to 
Sup a high level of spend- 


ing on fairs and exhibitions as 
a countercyclical device to 
encourage sales, but also that 
the longer-term growth trend 
may be even stronger than has 
been generally believed. 

Interpretation 

It is with all this in mind that 
tbe AMK plan for the new con- 
gress centre has been drafted 
on such a generous scale. It 
will have a total of 80 confer- 
ence, discussion and meeting 
rooms, including a main confer- 
ence ball able to accommodate 

5.000 people and a second large 
hall with a capacity of 3,000 for 
conferences or of 4,000 for 
banquets. Flexibly designed 
rooms elsewhere in the building 
will offer space for between 50 
and -40Q people sitting at desks, 
or about twice the number with- 
out. The two larger balls can 
also be adapted for use with 
desks. ' There will be simul- 
taneous interpretation channels 
for up to eight languages and 
numerous - ancillary facilities. 
Not' least, the new centre will 
be linked directly by a three- 
storey bridge building to the 
Berlin - exhibition grounds, - 
wmiring the combination of a 
large conference with a major 
industrial or trade fair especi- 
ally convenient. Some exhibi- 
tion space will also be provided 
inside the conference building 
itself. 

The new- centre’s site, near 

the listing exhibition grounds, 

is no .more, than- a 10-15 minute 
taxi ride from .the. Kurfersten- 
dammr with its hotels .and 
entertainments: It is also elose 
to the motorway ring that links 
the major West Berlin suburbs. 
With an approximate total of 

16.000 beds hi hotels and guest- 
houses,- supplemented when 
necessary. by- several thousand 
more rooms In private homes; 
there _ appears , to be no prob- 
lem in accommodation for the 
largest conferences. -- Nonethe- 
less* AMK planners have - put up 
suggestions for a new 1,000-bed 
hotel offering middle-priced, 
rooms for conference-goers. 
Were this to be built in the - 
neighbourhood of the centre* It 
might offer one more advantage 
to Berlin's bid for a top place 


in the world conference league. 

Currently, the city claims to 
lie tenth in the number of con- 
ference visitors . ii receives, 
behind Paris, London, Stras- 
bourg, Hamburg, Chicago and 
New Orleans, to name some of 
the cities Berlin is out to beat 
la addition to the new facili- 
ties themselves, wh«* has it to 
offer that the competition 
has not? 

The city’s moot important sell- 
ing point is its situation be- 
tween east and west. In 
economic and commercial terms, 
it hopes to turn itself into a 
natural meeting-point between 
the Common Market countries 
and the Comecon group, and to 
change from a symbol of east- 
west tension into the very 
opposite, a pole of attraction 
for business and financial 
relations. Whether this will 
come to pass, of course, is a 
question that lies beyond tbe 
power of the eager promoters 
of the conference centre — or 
even of the Berlin Senate itself. 
Clearly it will have much to do 
with the attitudes of the East 
Europeans themselves and their 
willingness to let the city make 
a new kind of- living for itself. 

Assuming there la "no problem 
on this score — and ever higher 
East European attendance at 
Berlin’s trade fairs suggests that 
this is unlikely— the city still 
has to make its case to the con- 
ference. organising community 
world-wide. In addition to the 
advantages of location. It' lean 
point to the full range of good 
hotels, restaurants, theatres and 
other "attractions that still make 
it, ip many respects, 'Germany's 
most cosmopolitan town. .It can 
also offer gobd. and relatively 
inexpensive - air - connections 
from West Germany— a factor 
that more than makes up for 
the feeling of isolation with 
which many people ' outside 
Berlin still inevitably associate 
it -- British- Airways, for- one, 
recently announced a sales cam- 
paign which it believes will 
bring 40,000 or more Conference 
participants to Berlin this yeir, 
adding at leafi DM15m, to fts 
economy* , ; 

Adrian Dicks 



Public Savings Banks 

The German savings banks (Sparkassen) are legally and 
economically independent credit institutions They are 
communal savings banks operated under public law. The 
business of a savings bank is directed by its managing board. 
Their tasks and activities are laid down in the articles, which 
allow the savings banks to do all usual banking business for 
their customers. Transactions for their own account are 
subject to some limitations to secure the deposits, e. g. 
savings banks are not allowed to acquire securities out of 
their own funds. 

The savings banks offer ail services of a modern banking 
institution. Their services are available to every pnvate 
individual, every business enterprise and every local 
authority. The following are the most important forms of 
business transacted: the acceptance of all types of deposits, 
credit busi ness of all kinds, encouragement of the acquisitioa 
of personal property.settfement of cashless payment trans- 
actions and all other types of banking services, e. g. transfers 
to payees in Germany and abroad, collection of debts, bills 
and receipts, execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers' payment media caring for the need of customers 
in the field of foreign trade transactions. 

At rhe end of 1975 there existed in Western Germany 700 
savings banks head offices with more than 16.000 branches. 

Savings Banka Associations 

The savings banks of each federal state are united in regional 
Savings Banks AssociationsThetasksof the regional Savings 
Banks Associations are. among other things, to represent 
the common interests of the savings banks: to offer infor- 
mation and advice to the members of the Associations in all 
matters of savings banking; to tram staff members of the 
savings banks and to further their professional education, to 
examine the handling of business and the balance sheets of 
the member savings banks. At the head of the regional 
Savings Banks Associations is the Deutsche Sparkassen- 
und Gi rover band in Bonn (German Savings Banks Asso- 
ciation). It is the centralised representative of savings banks 
interests and corresponds to the savings banks associations 
onthe regional level.lt is the spokes man of the savings bank 
system in the public sphere and also io the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentralen. which are also its members. 

Landesbanken and Glrozentralen 
The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law. like 
the savings banks. The business is directed by a managing 
board and the general management is supervised by the 
board of administration. 

The Landesbanken and Girozentralen are the central banks 
of the savings banks. They act as clearing houses for the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Giro- 
zentralen transact all customary banking business, e. g. 
granting short, medium and long-term loans to industry, 
commerce, trade and public authorities: in many cases they 
provide loans jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
issues.They issue mortgage and municipal bonds In addition 
to security and stock exchange dealings the services pro- 
vided by the Landesbanken and Girozentralen include 


foreign business in all its fields. To an increasing the 
Landesbanken and Girozentralenparticipatem imernational 
money and capita! transactions, and. in particular, in the 
business of international financing. 

The Landesbanken and Girozeniraien assist the savings 
banks in their foreign business for which purpose the 
maintaining of relations with foreign banks is ol particular 
importance. On the other hand, the extensive network of 
branches of rhe German savings banks organization is 
utilised by foreign bank? through the Landesbanken and 
Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization Issued by the Landesbanken and Giro- 
zentralen and the sari ngs banks show as drawee. Deutsche 
Grrozentralen-Deutsche Kommunalbank, Berlin and Frank- 
furt am Main. 

Building Societies 

Along with the savings banks and the Landesbanken. Giro- 
zentralen there is a third group constituted by the 13 public 
building societies These are institutions specialized in 
housing finance. Contractual savers with these building 
societies form their own capital which benefits in Germany 
from State premiums or tax relief. The building societies 
grant loans to their customers at favourable rates ol interest 
with which to finance the building or purchase of their own 
home and land. 

Deposits and basic Capital Resources 
In the Federal Republic there is a well-balanced structure of 
private commercial banks, co-operatrve banks and credit 
institutions operating under public law, with special and 
general functions. The biggest Group among the credit 
institutions operating under public law is that or the savings 
banks (Sparkassen) and of the Landesbankon/Girczen- 
traien. Every single deposit in these institutions is fully 
backed by a public guarantee. The guarantor for the savings 
banks is the respective local administration. The deposits of 
the Landesbanken/Girozentralen are guaranteed by their 
owners, who are usually the executive of the respective 
Lands of the Federal Republic and the respective savings 
banks. 

The sources upon which the savings banks draw to set up 
their own capital is their net profit, after deduction of tax. 
The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation oi their profits to 
reserves and from the allocation of the guarantors i e of 
the respective State Governments and of the regional 
Savings Banks Associations in those Lands of tne Federal 
Republic. While the private banks are able to set up their 
own capital m different ways (issuing of new shares, parti- 
cipations) the savings banks are prohibited hy law from 
doing so. The basic capital resources ol the Landesbanken/ 
Girozentralen and of the savings banks are modest in 
comparison with that of the private banks. 

But this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a net worth function which cover the liabili- 
ties of the Landesbanken/Girozentralen and savings banks. 

DEUTSCHER 

SPARKASSEN- UND GIROVERBANO 
4-18. Simrockstra ss e 
D-5300 BONN/GERMANY 


Organization of the 

Sparkassen, Landesbanken/Girozentralen 
in the Federal Republic of Germany 



Berlin 


The largest industrial city in Germany 


BERLINER BANK 

The largest commercial bank in Berlin 


In Berlin 

Berliner Bank readily keeps you abreast of the mani- 
fold possibilities to do business in and with Berlin. 

In this connection, profound knowledge of tax 
privileges, capital grants. VAT refunds, low interest 
loans and accelerated depreciation is of decisive 
importance. Talk to Berliner Banks economic consult- 
ants and finance experts. Many of the best known 
industrial names in the Federal Republic have profited 
from their dealing with us. Whether you are a 
businessman or a tourist, one or other of our 76 
branches is not far away from you. . . 


Throughout the world 

Berliner Bank has long occupied an acknowledged 
position amongst the international banking 
community We have for years maintained corre- 
spondent rebtionships with about L600 foreign banks 
around the globe. We are participants in syndicated 
Euro loans and Underwriters of international bond 
issues. We buy commercial paper on a non-recourse 
basis and provide financing for exporters and 
importers here and abroad. Our expertise and our 
connections make us an interesting partner for 
operations of international scope and complexity. 


Do you have a don 
or international business problem? 
Doyou need a highly experienced 


counsellor for East-West trade 

financing? 

Berliner Bank can probably help you! 






BERLINER BANK 

AKTI E NGE S E LLS CH AFT 


Head Office: 

D— 1 Berlin 12 
Hardenbergstrasse 32 
Telephone (030) 31091 
Telex: 183441 


Our Subsidiary in the 
Federal Republic: 

Allgemdne Bankgeseflschafi: AG 
D— 6 Frankfurt on Main 1 
Bockenhdmer Anlage 2 
Telephone (0611)15061 
Telex: 4 12974 
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Fresh advance with emphasis on second-line equities 

Index np 7 points at 407.2 - Gilts make further progress 
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Stock markets enjoyed another but ^aj showed a net fall 24Qp In a thin market, and Cray nowever * s p * P° Revived speculative Interest 
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Stock markets enjoyed another close j,ut still showed a net fall 
firm trading session yesterday, of 3* m0 re at 99J per cent. Yes- 
with British Funds and equities ter rf ay’s SE conversion factor was 
making good progress, although q ^456 (0.6316). 
the emphasis in the latter sector ' 
was on secondary issues. Under- Vfn+ West CD ag ain 
lying sentiment was helped by 1 ’ dl ** „® 

tite continued unity on economic In very thin tradings National 
policy between the Government Westminster fared best among 
and the TUC following the talks the big four Banks, rising 10 to 
on public spending cuts. Short- 270p on satisfaction with the 
dated gilts recorded fresh pains preliminary profits. . Midland 
to i, but activity was on a much (results due Friday) improved 
reduced scale than of late. Long- 5 to 3I0p. while Barclays and 
dated stocks encountered further Lloyds gained around 7 at 31Sp 
demand in the first hour or so and 262p respectively. Among 
of business and, despite looking Discounts. Gillett Bros, hardened 
as though it might run out of 5 to 222p ahead of to-day’s results, 
steam, final gains of j| were A selective demand in Merchant 
around the best. The Govern- Banks left Hambros 7 better at 
meat Securities index rose 0£2 2l2p and Antony Gibbs 5 dearer 
more to 63.36, for a rise of 0.5S at 54p. 

over the last two trading days. Insurances bad another good 
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Fresh gains in leading Indus- day. with Son Alliance closing 8 inclined higher, 
trials ranged to 5 and the FT higher at 440p and Phoenix 6 c i os i ng ij up 


Trident **A” 


aii.W‘!! ft * ' mm ***** ■ HIGHS AND UOWS f S£. »CmV. 

Electronics added 3 at 34p. .Inhusnn Matthev -nSfi lifted Ultramar 6 to lS4p> but lead- 1 : 1 

Stores edged higher in fairly JuluXi>ul1 JSUUUI *v ing Oils did little • more ■ than - _ ■ ^ ' : f i 

active trading. “Gussies" “A" Miscellaneous Industrial leaders quietly follow the general move* ; Higti ; £#»■! ; Lem ... .:{* [ - 

improved 4 at 2l6p, while Marts gained further ground in slow ment in equities. Shell gained 4 — . ■ . ■ ( ■ ' ■■■ . - L 

and Spencer were finally a penny fr Briin c , Ra-u Organisatton “A” U» 3d0p and Brifidt Petrotenm' J:. aon.s**.~ 6*^1 *»:i8 ) OMi^LWl iSSxz... L^ 'i » 
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Debenhams 2 firmer at 9dp. street opening rasa 7 to I54p, after 47p. Among the North rued law 64.« saw I >*>.*-{ sojh j 23.1 ' 

British Home Stores rose 5. to S jE and VlSE Sea-orientated issues, Trkwrbrel . *W*« tfWJW-i . 

362p for a two-day gain of 10. 372p, both ended 5higher: Buying 4^ more to a Qp sh 1S7S- lad-Orf.™ 417.4 WW jmj ! wa inVi ~~ 

Small buying in a thin market ^ anticipation of to-day's third- 0^-. Investment cut- .rMAlfc. :6/b7>) yBWBi . jjWw®!. a<n 

raised Cantors “A” 4 to 34p. quarter results raised Jofanson mfiuences, however, weighed cwd Mtnet.: #«w V&A ; **£ v jm* ^usofcUvtJ tij : 
Higher preliminary figures took Matthey 11 more to 35lp for a heavily an overseas stocks and, iczhzafo 1 2xf&K) ,Z2A.Cr (36.10,711 Tntoh — — 147.8 

Spire Ha up 5 to 9Dp. Rosgffl, tw<Miay gain of 16. Press com- J5«?^55!lrA Jl ,l H 5 ""T 1 "" ’ ‘ 

howe\*er, contrasted with a drop ment directed ' fresh attention to _p°° nhigaa »a tMTO 

of S to 16p on the interim divl- Thomas Witter, 3* up at 3lp, while „ ?an 8C0p ‘ Tobacco majors left Bab 7 up at were also a weak, martet. - 

dend omission and sharply Alfred dough, with results due gave up f to £77*. - ggop. a further 8 to' 287; jbe con ■- 

reduced first-half profits. Mail to-day, recouped 5 of the recent Among irregular Overseas South African Industrials sue- 1372 results ore due ajiy d* 4 , 

Orders were idle and little fall to close at 45p. ICH moved Traders, Sooth African Distilleries combed to a revival of selling on Other South African Fin' 

changed. ahead 10 to 125p on small buying and Wines, on the African situs- fears about the political situation to move' lower iododed 

Enthusiasm remained for “ a market, while Whatman Han, weakened 30 to 315p. Stite in S.W. Africa: OK Baasre - A" Cor;^rettoa,'tt lower -« * - ’ 
certain Eneineerine leaders, in- Reeve Angel Improved S to 74p Darby, llSp. reliquisbed the pro. were lowered 60 to «0p, while Asglo-Taal, wbfeb fell 1 t -• 
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30-share index rose 7 points better at 226 p. “Royals” (results Associated “A" 2 better at 74p. ~ to' TUhe * 1 laves teen ii more Rt ^SP- Robert Stigwood, The profits upsurge left African Anglo-TrazmraaJ Industries, J20p. lively; 

further to 407 J. The 15.3 rally due next Monday) improved 6 at nro\ed4 to 338p. Gl>-nwed were a S°°d market of late, closed a Lakes Corporation 5 better atl25p. Companies involved ' In -.the, : Loudon-based Financial* 

so far this week has more than 328P- {jenerri Accident rose5ro R e y|-oile good also in favourat U2p, up 4, while penny harder at 41*p following Trusts and Financials moved in James Finlay /McLeod Russel re- ever, were steady reflect? 

erased last week’s fall of 13.6. 177^ By way <rf contrast. Talsho ^ similar gains were Published by of the commencement of no ^iSSonlDoUar prentfora organisation continued to give firmiass of U^KlndaS 

However, the general level of Marine fell 20 to 735 p. Bikers con tin imd to pve plenty Baker Perkins. 6Sp, Samuel talks with Polygram which may °° jariSeSecuri dee : ground.' Cessnbck receded 5 at Thtte-Zhtc gained « ftuthc 

trade was again disappointing. Breweries made modest pro- of attention to ReyroUe Parsons, Osborn, 65p, and TCK, 135p. The lead to a bid for RS. lMo 240p as did Consolidated Tea and I97p. . . 

although there was some further gress, . with Improvements of 2 which scored a fresh improve- chairman 'sfor^asT^fS^reased Motors and Distributors sported S LaSls to 330p. while Tdth -and ^ Af - B ^ . 

sizeable buying of selected stocks, seen in Allied, Tip, Bass Char- ment of o at 129p. Other leading nrnfits and current- neentiatinns ^ a* i V. I O ". . *^3 West Nile both cave up 10 to the boutn ArnMn^Gold aiar 

Several good features developed rington. lOSpand Arthur Guin- Electricals were inclined to maki ^t ^53SLSiT SSI * f ecuri ^ e % emalBWl f iS. AmoS t0 

on company trading statements, ness, 140p. Elsewhere, Distillers further progress, although busi- Forgings helped Record 8 Ridgway SJPtS ftoducts revived with a forward 2 more to 118p and Tf u j,bcrs Guthrie mas another B 21- .1973 (tte Gold 

while the widespread advance hardened a similar amount to ness was rather quiet EMI D i C iFun 3 toKto but newsthat Williams Hudson were similarly 190 ^’ Following the recent iC^'JLA 0 ? S.a to 1805) ; ow 

was refiected in a 7 : 2 majority of 147D. improved 4 more to 250p awaiting |h e accounts wS^ld be delayed 864D nd an 4 d S^° I ^p by HenIys, at 17ip ' recoSuction involving .. the SS^a^nJteSmlS'Si 

rises over fall^ in FT-quoted Buildings moved higher under interim results, expected a week slightly left Beeston Foundries 2 Do ^ y .' 18 ^‘. . Shippings encountered a -lively bjving-off of Gadek • Indonesia. 

I * n »^L trials : a The FT ‘j C , t ^ anes lhe ,ead of Cement, which from to-morrow. After starting a easier at 23p. Elsewhere APV Fresh demand to a thm market busing yesterday and closed dealings began yesterday ‘ ^ 73^^ Sn? r P S**m ! r 

= ira P roved i- 2 W r unproved 12 to 188p m active shade easier on the new round of rose 6 more to 264p. but ^“2®* ^«WP«s, S firmer for choice. Awaiting Gadek Malaysia- (formerly Gadek ^ 

cent, to 168.24. trading. R. Costain advanced 6 production cuts at GEC telecom- F. S. Ratcliff e Industries fell 5 to fur th er at 280p. further developments on the Md Rubber Estate); the 10p shares " 0 * p ? g 

The despatch of a U.K. envoy to further to 230p while Rugby munitions. GEC regained their 35p and WhRehouse lost 2 to lip. _ situation, Felixstowe Dock picked opened and closed at 30p. hemniaiiikt 

Rhodesia generated fresh hope of Portland. /Sp. and Tarmac, 17Sp, poise and ended a net 3 higher at Of the issues to be quoted ex Properties higher up 4 to 139p, while renewed ' ' ' ' S *hi 8 tr«»i 

a settlement of the long-standing put on 4 apiece. Ellis and Everard 154p. BICC. ho\vever, closed a “rights" yesterday. Triplex _ _ . . . speculative interest left Fumes* De BeerS dOWIl again -reVtii^SnS ™pL!SLl, 

constitutional issue and Southern were raised 6 to UOp. while shade down at 120p, while Plessey Foundries closed at Sip with the Property leaders attracted Sjjvr - * ,200 . . ^ Fnsiitelt - 

Rhodesian bonds recovered London Brick hardened 2 to 62p were unaltered at 79p. Philips’ new nil-paid shares at 20p further buying interest and closed nr,u *» 3 “ p ' African mining shares con- .... - 

further: the 6 per cenL 1978-81 and John Laing "A" moved up 3 Lamp lost 4 more to 987ip on premium, at the day's best with fresh gams A selective demand left some turned to reflect the political un- Australians were general! 


and and GiCSf, which put on 6 more to-morrow's annual figures, gained Ocean Wilsons gain ed 5 at H)0p. sustained by Primrose. 133p, and j down at £17 > ami £15} 


so far this week has more than 32Bp. General Accident rose 5 to pp«|. 0 ||p o-nnd 
erased last week’s fall of t3.fi 177o. B.v way of contrast. Talsho *wsyiuiie guuu 


erased last week’s fall of 13.6. 177p. By way of contrast. 
However, the general level of Marine fell 20 to 755p. 
trade was again disappointing. Breweries made mode; 


although there was some further gress. 
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further buying interest and dosed vv ‘ tn5 3 “ p al '“ up ‘ ■ African mining shares am- .... 

at the day's best with fresh gains A selective demand left some turned to reflect the political un- Australians were general! ;! 
extending to 5, as in Land Securt- useful gains In Textiles by the certainties In that continent with although interest was agalr 
ties. 189p. ftlEPC finished 4 higher close. Nottingham Manufacturing shares retreating across a broad pened by the lower inve: 
at 88p, while improvements of were outstanding, rising 10 to a front Also having an adverse premium. BH Sooth impre 
about 2 were seen in English 1975.76 high of 78p on the much, effect was the fall in the invest to I75p on considerations 
Property, Bfilp, British Land, 38p, better-than -expected preliminary ment dollar premium. . phasing out of the. Ioss-e 

and Amalgamated Investment and profits Press comment on the De Been continued to lose hanman to copper mine in • 
Property, 20 p. Town and Oty half-year figures left Bond Worth ground, droppmg a ftirtber ISto Australia. JBZ todMtriM,-ho * 
Properties were a fraction harder 24 to the lood at 38 d. Sirflaw 2«P--a fall _of_79p_smce Febru- Sfaw upTOJoJSOpJbUowh 
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at 23p ahead of Friday’s first-half |^ anstri „ f ound «,DDort at 70t> ar y 6— reflecting tl . 

statement. Secondary issues also ™ t, ™ Sries found 3upport at rop » South West Africa which contri- dend. . ^ -. . 

stayed on an upward tack. Favour- up ** . bute around a third of the com- ; Tins continued to rise 1 -r ) 

able Press comment on the first- A fairly good business In the pony’s profits. Anglo American with' the metal ‘ price. 
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8.90 .149.88 146.28 1 149.42 160.24 , 95.49 199.06 51.7ft 206-37 I 50.71 
I : iSOBrtftl (SaiT5)| !(13/1Z/74 i 


| • ' lllHwll76i : (S/1/76) 1 (2jS/t» ;m/12,'74) 

10.56 1232.37 226.17 232.36 236.46 1167.29 263.54! 74.74j 389.33 | 71.48 


No. 

Denomina- of Closing 
tion marks price (p) 


Change 
on day 


1975/6 1975/6 


The following securities Inrabn . h»( .. 
oarcithes ert am ono those tw oM a la t he | Fmds 


i I ; | tl6/lll (6l 1/76)1 (l9/6i72l!(12.'12/7tl n- n-nr«! Dfd 
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10.96 183.40 179.08 1179.42 179.60 ,108.34 183.97, 64.55; 263.22 ; 


Dunlop 50p 


13 CONSUMER GOODS 


(NONDURABLE) (168) 168.26 j+i.i 

14 Breweries (15) Jm.ooj+i.8 

15 Wines and Spirits (7) ...’ibo.oo Li.i 

^6 Entertainment, Catering (16) 203.86 +1^ 

17 Food Maoufacturing (22) ...'166.87 L 0.5 

1 » I 

1a Food Retailing (16) 144.35 +1.9 

19 Newspapers, Publishing (15) 183.13 +1.6 

20 Packaging and Paper (13) ..J 110 - 76 +0 - 7 

21 Stores (33) 134.98 +1.0 

22 Textiles (22) ‘178.92 +o.b 

23 Tobaccos (3) ’223.23 +1.2 

24 Toys and Games (6) 67.25 +1.8 

OTHER GROUPS (94) | 

26 Chemicals (24) 219 .oijUo.7 

26 Office Equipment (10) ...j 90.16 +2.4 

27 Shipping (12) '307.72 +1.1 

28 Miscellaneous (43) 169.65 J+1.5 


...‘171.00;+ 18 


'180.00 4 1.1 


... 166.87 1+0.5 

7 I 

... 144.35 +1.9 


1 j (24/2/76 (6/1/751 (4/8/721 W/13/74) 1 GKN il 

79.37 77.50 7883 78.83 33.41' 80.93 19.91 170.59 1 1981 |„ 


04/2/70 >6/1/76/ (lfi/baflj (0/1/75/ 


5.56 11.20 11.09 ; 156. 57 163.40 155.87 157.01 109.42 162.941. 6188 236.08 6JL41 Keed lntl 
I (6/2/76) (6/l/75i (16/3172) (13/12/74) gefi TjjtL 

6.31 11.37 11.87 |16aoa 116489 167.64 1170.72 128.76 179.43 70.58 281.87 69.47 


Nat. West min ster £1 

Reed IntL £1 9 274 + 4 297 124 * 

BSG IntL 10p 8 23| + l 24 * uSSr'^irfci^ 

... . . . . Hirro nahmm Pallet 

The above list oj octree stocks is based on the number of bargains F^rer 


387 

+ 5 

387 

118 , 

245 

-13 

335 

161 

125 

+10 

133 

29 * 

98 

+ 1 

128' 

»ii 

188 

+ 12 

202 

64 

48 

- 1 

100 

2* 

18* 

— ■ 

19* 

IS* 

318 

+ 8 

350 

112 

105 

+ 1 

128 

471 

197 

+ 2 

211 

SO 

83 

+ 1 

' 83 

17 

314 

+ 6 

315 

95 

270 

+ 10 

290 

SS 

274 

+ 4 

297 

124 

23} 

+ 1 

24 

4 


Share Intomwtion Sefrfe* iMndir 
■turned new IHflM ««d lows for )»73-76. 

NEW HIGHS. (99>_ ? 

BSmSH FUNDS (II > ■ 

Tress. 6 1; PC 1RT7 Trm. !0*jpe ■» A 

Electric Soe '74-77 Tran. 9oe 1980 
Treat. Stac TB7B Treu. Bijpe 19«0 
Tre«. TO >:bc "78 Trea*. 9>iPe *80 A 
T.-ess. 3pc 1979 Tnasu 8>:PC "80-82. 


“JS&’BjBto L«NN«« 

- 

Mcrrtfl LwKh Stover ’ 

Norton, tom lo^ NNS n j 

Allied Mint Hu» WhetTmoe 

c:ba Getty Werdlv tsenwrd). 

SUPCCjw. Jtz-vs 

STORES C 3 ). 

Foster Brat. Time Produtti.- • 

SBiT,n * cucnaou8(«i 

Cohen Bros- - - PMPa» F*»> Spc 

P m ii ion 'Smith ’A*. RediHj®h» 


Up Dm 

■rftM Fend* >■ . a 

Corpus. Dtxntaion and .. •. 

Foreign Bunds ...... 12. . 

U dttWttt ..." 512 1! 

Ftnaudal ud Prop. „ 222 5! 

ous — r * 

PUUvUUen . — ; .1 . 

Mines .............. - 217 

Knot Wooes — :.—i~ tL 

rush «» » 


Electronic MacWnd Revro»e Pereon* . . 

! ■ PIGJ»«EMWGJ1« - 

APV • • Howfcer ■S l d eett y 

a crow (ingrx.) - JOM* SWg ww ' j 
Do. -A r . ' MsttwrA Mire 

B*ker PwpMij* . O^crn iftl 

B,rro ngh»m Pallet «o Groan - ‘ 

Fidrev JCIC 

CKM roorett 

Fox’s ntacuHs Meat.Trade .Saopners 

HOTELS HI 

KU '*** 1 INDUSTRIALS US) - 

Berwick Thnpo Miirtwn Con* Trnsat. 


12.32' 5.92 


110.76 +0.7 19.691 6.89 


134.98 +1.0 
17882 +0.8 


222.23 +1.2 


h no i4 ifi ia - 7 r inn ii I17H84 179 4i inn 4B 'isfl n4 The ahope list of octree stocks is based on the number of bargains 

8.60 14.76 14.76 178.11 117584 179.41 1180.48 128.04 .1^7 j | 7881^ Vfat erday in the Official list and under Side 163(1 ) (ej. 

5.98 14.66 1388 201.53 ;i99.79 199.39 201.85 105.94 '208.6q 56.261 329.99 54.67 * Premium. 

i | .id/2/76) (6/1176) ’(12/12/721 (19/7/74) 

485 11.02 1084 166.07,162.69 165.321165.65 113.35 174.03] 6S-03| 21165] 59.78 

1 1(2/1/76) ! (1/6/72) |(lU12rt4) — Nxthun « * II 

4.80 1286 1285 141.63 13884,139.47 139.61 10787 155.301 67.15) 235.08 6485 _ - 

l >10/11) (2/ 1/75 1 i(16/8>72) (11/12/74) AhASam P,-triAn«4^_^-mAi l 4ll | N S|fA<C DfpSem* hwi. . RubrH <A4 

5.52 12.18 12.18 18086 177.82 -179.44 179.51 107.51 183.13' 55.08! ZS089 66.08 UPilOll KcpOli O" ill Oil l SI Vtill rdlCO e/kjti & Robbim Seers Wi*>*. 

(24/2/76.(6/1/76) j(13/l/7ZI (6/1/rb) 

6.89 7.56 7.66 109.99 108.18 109.13 1088 3 78.89 111.44:45.4^ 135.69 43.46 . . _ h^52?tS^s-.oc SfToWocTrR.) 

I 14/2/76)16/1/76)1(26/4/72) (8/1/75) OPTION DEALING DATES Anglo Continental, William Press. H c^i 9 bS m TeS^^ni 8acCn». 

fi.oi 13.83 13.81 135.62 13084 ,152.34 15386 97.10 136.24, 52.63 304.39 52.63 jr^t Last Last For Town and City, International 

8.04 9.68 9.08 177.54 170.67 '174.47 175.65 103.13 iaKi9 'ea!! Vl' 263^ 62^ ® eal * ® eal_ Deelara- Settle- Computer^ ^ Stigwood, Burton 

I | (M/i/701 fS;l/75) '(17/9/8S) (11/12/74) Ings ings tion ment “A.” Chaxterhall Finance and 


Fax's Biscuits 


Option Report— 3-month Call rates |k" 


Nathan a. * I.) 
Parker Knoll *A 
ReaeM.fAj . 
Seers Mwt 
S/urne Ware 
Snrtn Inds. 


International ( win icnsries) 


67.25 +1.8 


?.0lJ + 0.7 


4.37 11.57 


9.08 177.64 170.67 174.47 175.65 103.13 163.19 62.91 263.72 62.66 
| | ao/tnei 16, -1/75) '(lT/B/BS) CU/12/74) 

7.77 219.70 219.81 221.31 82488 165.02 23682109.921339.16 94.34 
j I ' <5f2/7iiri (6il/75i (2/8/72) (15/6/68) 

6.87 66.05 64.54 64JB0 6482 37.14) 6785 20.98 135.72 20.92 

• I I ' (M/2/76i6|l/75j klfifl/70) (6(1/18) 

! I I I I I I 

11.56 817.43 >213.51 216.32 818.65 ,128.83 219.221 73.14 219.92 7180 


Deal- Deal- Declare- Settler Computers, R. Stigwood, Burton hS^i 0 itinm 

Ings ings tion ment “A.” CharterhaU Finance and I 

Feb. 1'7 Mar. 1 May 13 May 25 Thos. Witter. No ‘‘puts” were, » 


uns. s«s Wi. 

Wrdmiood 

Whatman Reeve Am. 
Witter (TMsJ 


MOTORS (61 

BSG hit. 


...J 90.16 +2.4 


6.79 10.26 


I 1 |4/2/76) (6/L/75) : I4f2/7F| (1/12/74) 

88.08 86.60 87.56 88.04 90.54 104.70 45.34 246.06 45.34 

(17(4) 1(2/1/75) i 


...387.72 +1.1 
...169.55 +1.5 


6.86 I 6.59 383.58 '380.74 383.59 368.11 30781 [432.64 194.38 617.00 9080 


I „ .( ! 130/1/76) (6/1/75) (5/12/72) (29/6/SE) 

10.60 ! 10.59 167.09 164.13; 16686 16789 108.01 172.73 60.39 258.83 60.39 
■ 1 1(30/1/76) (6/1/75) (2/6/72) (6/1/75) 


Mar. 2 Mar. 15 May 27 Jnn. 9 reported, while "doubles" were SrmjSt-Rivttden HeSm 
Mar. 16 Mar. 29 Jun.10 Jun.22 arranged in British Land, wood/wm) ^^ewspakiS il)' 1 Mtrtor * 
“Calls” were dealt in Caven- ReyroUe Parsons, Burmah OIL, Marshall cewmowi u«_Nf»w* 
ham Warrants. Burmah Oil. Federated Land and Town and __ p,n£-*”s>w« <j.) . 

Mettoy, Lonrho, Federated Land, Qty. . ■ PHotttynf w- 


M INDUSTRIAL GROUP (496) 161.16 1-1.2 


10.73 , 10.67 


A. P. Cement — 15 
AseocXe/mn? .. 3 

Borciaya Bank. 82 


}uardbui — ...J 

J.K.N J 


*wker SMd —I 35 


ISbell 1 26 

I Ultramar 1 20 


1169.31.166.01 158.49 159.38 ,105.40 '164.06! 69.19, 820.17/ 59J31 Barciaya Bonlt. 82 l.C.U... 81 UM -.1 

I ' ' 1 I towmwBMulaxmliuMwi “ rS T d ?St£SS 


atw Invest. 27 (Uioee 


«. . 30 OILS (4) 


1339.41 ;+0.8 


P 36.77 332.13 332.99 333.03 204.90 1331.71 105.831 431.66 87J93 
I I I H 9/U7S) /2/1/75) 1)29/5/69) (29^02) 


Boiratera I 16 Inrenwk I 


SCO SHARE INDEX 


£176.14 [+1.1 


9.83 $174-21 170.77 .173.16 '173-99:113.86 1178.831 63.491 227.95 | 63.49 


k 30/1/76)1 (6/1/75)1(1013/72) 1(13/12/74) | Burtco 


BJLT 30 

Brlrieb L-5yUixi 7 
BOC lnt 5 


pAPgi gq». ... 

East Laocs. Paw S"Wrtt CJ -1 . 

. PHOMIHY (4) - 

Ana Pfom. In/wrurootWv 

Pftj— « tt Anen cv Fret. MetroaoHtwi. 

TEXTILES CD 1 

. Vita-Ta- . . .. 

S€ET- - • - r 


T RUSTS (4) • • 

DoiWiHofi a GertL Ch^“f«lev 
TWrteecsd Inc. Dsi^etv 


Slc'Llojde Bank... 22 IPrnperty. 

7 h-Xjrtlia-"~— 5lz]AniaL lev 


FINANCIAL GROUP (100) 


145.41 i + l.B — 

4.88 

— 

— 

142.85 139.59 141.96/ 

Banks (6) 


179.24 - + 2.6 15.51 

4.53 

9.92 

9312 

174.72 170.64 170.99 

Discount Houses (10) ... 


180.50; + 0.4 — 

5.81 

— 

— 

179.79 180.50 181.97! 

Hire Purchase (5) ... 

... 

125.52 j+ 1.3 - 

5.02 

— 

— 

125.88 121.47 123.31 

Insurance (Life) (9) ... 

• ■ a 

126.50 +1.4 ’ — 

5.40 

— 

— 

124.75 122.92 124.94 

Insurance (Composite) (7) 


11 1.34;+ 1.4 — 

6.16 

- 

- 

109.83 106.61 109.82 

Insurance (Brokers) (9) 

... 

224.22 1+1.1 9.08 

4.14 

16.61 

fi 

ID 

ID 

H 

221.86 220.04 221.05 

Merchant Banks (17) ... 


90.201+1.5 — 

6.11 

- 

- 

88.87 88.54 90.11 

Property (32! 


185.99 1+2.0 2.50 

2.60 

75,24 

70.02 

182.38 176.31 181.52 

Miscellaneous (5) 

... 

89.581+1.1 14,34 

1 

6.07 

10-93 

10.93 

88.58 88.16 88.46 


(30/1/76/ (6 1/75) (11/4/72) 

1 192.16 62.56 288.32 
*(29/1/76/ (2/L/75) (20/7/72) 
1,186.53 B4.13i 293.13 
j(13/l/7fi) (4/1/75) (S/7/72) 



H.M.I 

O+.OSJ ■MII.7IS | 30.00 f}<50. Accktt'nt- 

(10/3) (6/1/75)1 14/6/72) 1(11/12/74) (Jen. KJeortc- 


Carltmry* 6 |"Miun» r 6 

CourtmuJds 11 Mar k»4 Sp’ocer 10 

DehenhanxB 8 Midland Bank- 22 

Dlatiilw* 13 Kart West Bank £0 

Dunlop-..-..—. 7 is “Do* Warrants 10 

Hurle Star...... 13 P/tODfd. 11 

bTu.I 17 Ploeey 8 


Unilever, 40 Anglo Amer — 50 

UUL Drapery.- 10 CtaanerCuna.-. 18 

Vickers 13 Ooare'rDU Fin. 6 

Williams Hod'n A Cnoa. Gold...;... 16 

WooJvrortba.^.. 6 ' De Been Del... 35 
P. si. Gednid—. 350 
Property. flreat Bm/lder- 12 

AnUkL Inv 3 Is Hampton Arm 12 

|Brit. Land....... 41 q Bamphw Prop. 4 

Cap Counties... 3 is ttu*)( 100 

U.P. a Loorbo.— 12 

UAnd Securities 18 Loraine..._.>J 66 

u bpi l in iwrix. w. 


■Wewtral 

Lonobourna 


OILS ( 1 ) 
TEAS / 1 J 




10 Cap Counties... 


/30/l/7fin2/l/76| .(16/3(72) 
123.90 44,47 155.76 
(20/5) 12/1/76) (21/4/72) 


(18/11) (7/1/76) (12/12/72) 
94.97; 31.21 278.67 
li/3i ,(7/1(76) 0/6/72) 

■Sit ft an 1 do ia xett An 


(22/4) >(7/1/75) 1(0/11/73) 
91.981 54,78 303.13 
(3/2/751 (10/1/76) (18/6/72) 



B.M.1 17 Plmey 

(leu. Accident.. 16 

(Jen. Biewrlc... 13 Book Oiy. -A* 

Glaxo—. 36 Heed lntl j 

Grand Met ...... 7 Kodimaos —.—.I 

IG.UjS. -A’ 17 Slater Walker. J 


8 frovn 
6 ITowi 

23 (oils. 


B.P 

Xand Securities 

ftilpu 

Pwnhey. 

Town A City... 
Xown St Comm. 


A. M. »1 St. Piran 

Ayer Hitt m • '• 

- NEW LOWS (29) 

ENGINtERINC 12) ■ 


Plater Walker.J 41a 


Brit. Petroleuml 
Surtnah 0 U..--J 


10 Pnaetdon 56 

3is Pros. Stem 200 

31s KlnT. Zinc 17 

4 Wei kora 56 

West Area* 40 

Western ATne.. 18 
40 
7 


E. Rand Proo. 
Randfonmn Ed, 
East Dsgoa. 
Kinross 
WMIt/ehiak 
c ".l,rfoor. 

Dee) kraal . _ 

EljiriJ-im) GOM 
Lttanon • 
Sonthrasl 
Stlltontehl 
Viral Beets 
West Driefonteki 


Y/9azrro O wn - 
Fred State p-ttt. 

Fra* State. SaalPlaaa . 
Harmony . 

President Steyn 
Ihtuel 

A»Olo Anrarjcan 
AmHo Am. Gold. 
Gobi Fiewi sja. ■ : . 
Bind Selection . 

UC [n»- 
Union Caro* . 


MONEY MARKET 


Investment Trusts (50) 


. 43 ALL-SHARE INDEX (650) 


.^171.04 | + 0.9 
1168.241+1.2 


4.22 ) 54.00 / 33.98 


P 69.49 1168.64 .170.67 1172.08 .13188-184.651 73.43 245.79 I 71.63 
111! (3CuI/76i![6/1/76) (26/4/78) UI3/12/74 


- ] - L166.21 1162.97 ;166JI2 166.13 111.86 172.64 62.16 228.18 61.92 


(30/1/76) (6/ 1/76) i (1/6/72) (13/ 12/74) I 


Full credit supply 


X. a 

-H* - 


COMMODITY GROUPS 
(Not included, in 500 or 
All-Share indices ) 




44 

Rubbers (9) 

453.13 

+ 0.6 

Z m . 

46 

Teas (9) 

123.40 

—0.7 


46 

Coppers (3) 

237.54 

-1.3 


47 

Mining Finance (11) 

99.66 

-0.9 


48 

Tins (8) 

97.49 

+2.3 


49 

Overseas Traders (13) 

23B.61 

+ 1.0 




Tuesday, Peb. 24 j 

• 


l-'lYFn INTEREST 

JbmIh* 

No. 

Yield 1 
% 


10.83 1450.43 1448.70 448.87 [ 451.69 395.01 528.43 281.66 655 -37 B 4.68 

'2a/6, i8/l/7b^ Zs/hU) (2t>/S/6b) 
4.14 124.25 124.50 125.28 125.56 84.79 126.91 76.76 126.91 59.72 

lS.-d// 6 . 1 10 / 1 ( 76 / 12 / 4 ( 6 ) ( 17 / 10 / 74 - 

2.40 240.69 242.11 237.87 236.45 448.79 467.74 831.72 667.73 94.08 

_ ffllbi 1 16 / 2 / 76 ) itj/i/Ti) ( 29 / 4 / 02 ) 

9.63 100.61 99.98 100.65 99^4 111.31 141.34 ou.Sh 175.90 66.31 

• 1 30/6) it2/l 7B) (28/4/69/ (3<W14) 

10.44 95.29 92.27 95.06 93.72 84.64 114.49 58.91 125.43 64.83 

- — — > 3 /«| ' 8 / 1 / 75 ) 1 12 / 1 / 70 ) kZWrtl) : 

9.13 334^1 231.27 232.36 232.52 175.44 252.23 97.37 252.23 97.37 

1.80/6/ (6/1/75) ,120/6/70/ i6/l/75i | 


Bank of England Mlnimuni 
Lending Rate 9) per cent- 
(slnce February 6, 1976) 


Treasury bills. On the other band cent, and eased to Si-Si per cent, 
revenue 'payments to the before dosing at 84-8 jper cent .• 
Exchequer exceeded Government Short-term fixed pen od a interest 
disbursements, and there was an rates were generally easier. 7 Ihs-: 


Day-to-day credit vm in good, increase in the note circulation. I S2 S j 


BASE LEND IN 
RATES 

. Allied Irish Banks Ltd. 
Anglo-Portuguese Bank , ■> ri 

Henry Ansbacher ^.,f- I v* 

' r Banco de Bilbao n > If 

.Banco de Jerez A A 

Bank of Cyprus • 

■ BanJr of N;&W. «, 

Banque du Rhone S-A. . ? 

Barclays Bank ........ 

• : BametL Cbriitie Ltd.. , 

- Bremar Holdings Ltd. 

Brit- Bank of Mid. East 

H Brown Shipley . * 

. Canada Permanent AFI ‘3 ^4 
CayzerrBowater Co. Ltd. 

Cedar Holdings 

■Charterhouse Japhet ... *TI let 

C. E. Coates *»■ ** 

Consolidated Credits...^ 

Cooperative Bank a 

Corinthian Securities... 

Credit. Lyonnais 

G. R- Dawes 

Duboff Brothers 

Duncan Lawrfe 

English Transcont 

First London Secs. 

■ Antony Gibbs 

Goode Durrant Trust .. 

Greyhound Guaranty... 

. Grindlays Bank J 

■ Guinness. Mahon 

■ Hambros Bank 

Hawtin' & Partners ... - 

■ Hill Samuel ? 

. C. Hoare & Co 1 

-Julian S. Hodge 

Industrial Bank of Scot 

Keyser UUinann 

' Knowsley & Co. Ltd — 

Lloyds Bank 

London & European ... 

. London Merctlle Corpn. 

- Midland Bank 

■ Samuel Montagu 

■ Morgan Grenfell 

National Westminster 
Northern Comm. Trutt 
Norwich' General Trust 

Portman .Guaranty ■ 

P. S. Refton & Co 

Ross minster A crept' os 
Schleslnger Limited ... 

. E. S. Sclwrah 

; Security Trust- Co* Ltd. 

SheuJey Trust - 

- Standard Chartered ... 1 

Thames Guaranty 

Trade Development Bk. 

Twentieth .Centurjr Bk. ^ 

. United' Bank of Kuwait 

Whiteaway- Laldlaw 

Williams . $ Glyn's ... 

Yorkshire Bank 


supply in the London money Discount houses paid 81-0 per “a™ *)«« tn s* ' 

market yesterday and the authori- cent for sepured call loans in ibo that- levef^t- the 


HMen of the AEceotflur 

CoJimitttw.. 


ties sold a small amoiint of early part, and after rates bad weff idy Treasury hill tender on 
Treasury bills to the Discount eased to around 8 per cent, p r jday Will causfl' a further iedue- 
faouseshouses to absorb surplus closing balances were found at tion In Bank of England Minlmmn 
funds. Banks carried forward 8i-8) per cent. Lending Rat& • 

surplus balances, and the market In the inter^iaiik market over- Rates in the table below are 
was also helped by maturing night loans opened at S}-S$ per nmnlnftl in some- cases.' - 


■ 7-day deposits. SIS. l-monrt) 

' si%. . 

t Mar deoaska aB-RiDs of 09 
under wS upf TQ iSS^M & 
: over C5JXW SIS. - i 

* '. Demina ' deptoh TO. 
t Can demUa W JU.0U 55 S 



1 Consols yield *" 

2 20-yr. Govt. Stocks (6) ... 3101 

s 20-yr. Red. Deb. & Loans (19) 80.66 
4 Investment Trust Prefs. (IS) 49.80 
a Coml. and IndL Prefs. (20) ... 60.47 


Sl-Ol rlB,78 1 
50.66 { 14.69 I 


Friday 

Feb. 

20 

Thu re. 
Peb. 

19 

Wed. 

1 Feb. 

18 

13.83 | 

1 

13.66 

13.56 

50.42 ! 

* 51.05 

51.47 

50.75 

• 50.80 

50.83 

60.80 

51.23 

51.23 

68.81 

60.22 

69.10 


To«. j Monday Friday 


Tear 
I off" 

, (approx.) 


Since 

Compilation 


i Sterllne j 
Cmiflcatee Intertank 


of deposits 


Local 

Anthodw 

deporit* 


AuifaJ Finance 
table I House 
ads ■ depottt 


Company 

deposita 


Discount 
mark tA 
deposHa. 


Troaamy 
■bill* 4 . 


Tne trade 
BUI* 4, 


Hlffb j Lnw ■' High J Low Oronxigbt™ 

.... 2 dayp notice. 

t 7 days or 

— — — — j day* notice. 

53-45 38^7 115.42 38.27 

WMBftM 9St S? 
Sttffi 8f® . 

^ 8 / 2 / 76 ) ( 5 / 1 /TOj [lifliaS) ( 4 / 12/741 
7 I.U 7 I 47.67 I 14 J 15 47.67 
SftMb llF/l/ 76 ) ( 7 / 10 / 65 ) ( 6 / 1/761 . , 


CORAL INDEX 
Oose467-412 


53-45 38.27 115.42 38 . 2 ? 

M (3/1/75) ( 11 / 9 / 63 ) ( 3 / 1 / 75 ; 
37.01 116.43 37.01 


Ope>isr. — 
n*r> years — 


87 b Sle-Qlp 

. — 93g-9 

9-91b 9lg^9 

9U 9ie«4* 

— • laeift 

10Je-10lo lOlg.958 


flia-ass" - 

81s-83fl 8f&43fe. 

819-898 8S«ri6» 

894-Sfi ! 


-MMHfr-- 
104H« 
lO-9Wi 
■ iojSIb ;■ 


LG. INDEX 
GGED130-133 


1114-1119 I — 


Sactfou or Groap 
.Overseas Traden 
. Esglnacrlns CHcary) 
-enalMKriBa (General) 
Wines and Spirits 
Ton and Camas 
Office Equipment 

Industrial Croup 


Base Date 
51 / 12/70 
SI/ 12/71 
31 / 12/71 
16 / 1 /TO 

wun 

16 / 1/78 

31/12/70 


Base Value 
109 -Q 0 
153-94 
153 -M 
W 0 . 7 S 
135-72 
1A3-70 
139 JB 


sccdra cr croup 

Bate Date 

Base Value 

MlrodlHKQM Financial 

31/12/™ 

123-06 

Food Manufacturing 

29/12/67 

11403 

Food Retailing 

29/12/67 

11403 

Insurance Broken 

29/12/67 

«.67 

Mining Finance 

29/12/67 

lflUX> 

All Other 

1B/V62 

loom 

X Redemption yield. 

FT-Actuari« 

Indices ant 


cake hated br Ext«| CoramunlcaUau Limited (a 
member of tfto Exchanae Tdttnrt Group) on an 
IBM 370 cmnpmcr. 


_ t Local authority aud finance bouses seven days* notice, others seven days' fixed. 'Ltneer-tenn local aalfiarity- n agtgaSC 
(a rate nn mitniw three rears 12 per cent.; four year* 126-121. per col; Bve years uj-121 per cent.* '4 Kaffir Wfl rape, in 
an table are burins rues Hr prime paper, burins rates. for four- month bank MDs pee cent.;" and fanr-rawth trade 

bins 14-9! per Coot- Appraxlinaie selUna rate for oon-raomh Treasury bins S9je-2S per caw.: twomionth krijitW-percenL; and 


A KM list or Um consUtueuts of the FT^cawria. threemonth WM art. Atnwmdmaie i Kfflni * | * Agaugc 7 AfiWffiftlCe ' 


Share indices Is now available from the Publishers, «nLi abd tbree-mmuh 8“» per cent.; for one-mnnth trade bills H-Si per cent.; Two-mouth 9M* per «nt; and thctemOUIb 

L^ohI^'eSb^WY . ^ tSp*”' £"Z« SU %: ^fIbmcc House Basa Rate (nublW»d lnr the Finance Bouses Association): 11 per cent from February-!. "Qtortna. BaBh 
->ntrectod J Depottt Rate tor small sums n seven dais' notice » per cent Clearfns Bank Rate for lending « per cent. Ctearia* BIIB; 

, : Average tender rata of dlsoounr &2610 per cent. 


insurance b/» 0 ! ' 

: RATES ; ‘/U 

AffanSc' Aswirtnce ■ ...>,*'•1$; 


t,' . Cannon Assurance ... 

*, Addrass ebrnn - under insunu- 
.Property Bbfld teWe. . 


and 


. . ...x-hf.w.t v- .- .. 
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Abfeep Unit TSL Men. Ltd. Ul (gt 
■ 'n^GitabcuatlH.AylealKHi;.-'. osAssml 


AUTHOR I s E D * UN I T TR USTS 


WftwOpilal - ~. 
Afabelneenie- 
'V^Si Inv.Trt.FcL. 


+M 3tt 
■wj.4 5.4# 

311 

3,j* 


j5hrylnv.Trf.Fd.g74 242} +B.d 3 

JS5rCen.Ts'.--PS9 3«S(+oJ} 5, 

allied Hunbro Grw»0¥ U) lg> 
Hianhni B»; Hunan. Bceatwood. Estes , 
B1-S8S 5851 or BitlcnCW (057741 S3 1 SB ' 


an&ist 
flr+t IjMjZnd 
Grew.hATnc.Tst 


5331 *0.7} 5 13 
540 -0.7 5*g 

*02 S 45 
273 +0.4 532 

361 *02 JM 
ttS 403 530 

533 +0i 444 

Si! +«•? 572 

?§4* -0.4 2 at 


ilnconwFund 

l jSS£?c*i 

ad Smaller Co's 
( Accum. Fund 
KUfJMC 

■ifllic Fund •_ 

Lgaempt- Feb. 2. 

lasbaeber Unit Mgmi. Co. ijh 
V oi»h?a_ E.COV7JH 01-0084010 

BC.ltraCfaljFUnd [USA U3.0a( | y|| 

litaliuMt Securities Ltd. (a) re) . 

j be»en SL E"burgh EHnsLH 031-221 1421 
.taeiuCljBI*- — 53.71 *0JJ 3Jta 
fAcriwn. rnits) — W.\ 36.7] +fll| 3 A3 


3371 .541 3 A3 

"mirth Unit*. Igii 304 tij 379 

Sf ; s? : 01 ^ 

•to Compound— »l 40J 455 

. SiSi:: Si &Z -- 

^SSSMEr“-|i S] g* 

MCflt Capital*—; — U.5 17.7 ... . — 

went Australian*. }V2 153 5 57 

%WHiufr , U’ 121 '131 ... _ 

5L0 223 +42 4 JO 

marrin.Prap.tt 14 4 153 *0.2 433 

<(4 Intuit 2*4 2B 2 C « 

Math Sat.. » ; 223 . i" 357 

atmCreAy.** 35.7 382 ... 759 

(com LmlU"- g2 49.4 . . 79j 

*Witbdrawal'+..[55 4 371) — 

Deal. tWcn. “Tim*. tfWrd flbon. — Fri. 

rcbway Unit Tst. Mgs. Lid.¥ lathe) 

JLMaiyAit EC3A8EN. 01-2814141 

cbway Fluid (055 7171 .. . I Sit 

Prlre * Feb. It Not tab. day Mar! 17 

nbyi Unicom Ltd. 4a) (g) 
icon Hae. ZBJtomfard Rd, E.7. 01-5545644 
CartlcS. Edinburgh EH3. 831-2265013 


Bridge Talisman JFd. Hgrs.y fa«C) 
MlKlneiiitiaae.tcJ. - ni^234BSl 

]S 

BTCapiljlAee 27.5 ‘ S3 ‘ 1W 

BTatemfll 510 97 M 514 

wrinttlac 13j ig3 ai? 

. OBTlnierlAc-r ... Ufc Id'S ' «« 

Pnea on Feb. 18. tel mb a*>- Feb. 25. 
Tbe British Life Office LttLf fat 

R*1i aoec Jilt. Tunbridge YtfelK K l OSGS 2S27i 
BtBnluh Llir. (44.4 4S« *0.41 505 

m SjS?*' W-S +0 « 523 

asaasSrzrzR %h°A i? 7 

Pricea W Feb i». Nral dealing Mar 3 

Brown Shipley ft CB-LltLVtxMr) 
Ma*n; Ftaindet* u_ EC2 01-800 8531 

SSlniur ..0»5 ■ IMS) ...I 5» 

■pnees on Fflb.ll.Nnt subTiSr Feb 2? 
Canada Life Unit Trf. Mngrs. Ud.V 
S-*Hljlh&. Pottenibr. Kerfx. P. Bar SI 122 
Can. GeaDiat... ...1383 32 Sid *621 440 

Do. pen. Actmi .Si 372*0 Jq 4 49 

ISa Ine. Si 383 »d3 727 

Do tac. Arenm.___p2.B ».t| *0% 727 

Capel (James) BCngt. LtrLf 

M0 Old Broad ». EC3NIBQ 015886010 

aS~T— Si S| : | ?!? 

Fnea on ,4*. fa N«t ctealiac Mar. 3 
Carllal Unit Pi Mgn. Ltd.* (aXc) 
MUhum Hoaic, NeweaMle-upoo-TVne 21185 

CnJIOl )MC . LI BJ I 37, 

Do Areum-UnUa J W4 7D« " ' ' in 

Do Hlch Ylrid 32A Mfl-iv.:. EM 

Do. Accum. Units.. 343 38.3 | gin 

Ne« diiffi* *9 Frt- lS- 

Cbartcrfaeuse JaphetV 


Gar.mo<v Fund Managers IKali^l 
* M ‘■tdrv Aae. EiZSA BBI*. Ol 2333S31 

{25 9 27 81-0.31 1 33 

BrlllvhT^.iAfr j . 373 1 t QfL ssfc 

r-apiCd] Fund .... 1245 13S2 -0 2 jit 

Fu "' 1 -, 868 i3j*u 4 si 

Hlch InnaBols!.— 39 B 41.9a *0J 10 35 
■ nruricFund. _ .. 512 55:1a: *0? 734 

At«n«W...— 0303 14 01a -0fl4 3 04 

1 - 30.7| -0.11 1A2 

Gibbs (Antony* Unit Tst. Mgs. Ltd. 
Zl. RIonfiFldSI.. EC2M TNI- 01-5f«41H 

ialA.ClNaHhc- ^.(28.9 JUJ 1 ujo 

ifliA. Gihtrt nrhTT )Z7b 29« ...J 5.U 

Destine ii«y ‘TMn. nWed. 

Govett IJohnj.9 

77.Lok|iiii Wall. E.C 2. 01-5885620 

a«khWr Fri. 13...IUV6 . 117.61 1 1A6 

Do. Accum Unir . 1303 3375.. L6fc 

V=cl dealiup iiy Feb 27 
Orieveson Management Co. Ltd. 

SSNfMhan. 9 . EC2P2IW ■ 014064433 

Bamaeton F<b is. 1455 1763( ; . 4 31 

' Arrum .. 1725 180.7 431 

Barhish Feb » . . 1369 143.4 .. 848 

lArrunt UmiM 13A9 ‘ 143 < .... 848 

KndMiourFeb 24 153.1 1M.4 -0J 3J)3 

*■ Chester frb 2n . - .100 8 . . 2J2 

Iji RroMt. F*b. 18 ' [752 7831 . 384 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Roy*! Ejcehane*. ET3P3DN. 01 -828 ID 11 

<ac<UuarAll(Te. |71.0 735at *0.8} 428 

Heodemn A dm ini strat l on 9 
Premier D.T Admin , Rayleigh Road. 


1 earn AnidaulEl 

Ani ACC .£11 

Aim Inc ® 7 

Capital [57.0 

Exempt Til WJ 

Extra Income - (22.7 

Financial [50.4 

MO— K? 

Uenenl — .[24 6 

GnNvth Ace. ._ p7t 
Income Ta — K21 
■ _P rl A’na TM. [1055 

TniiLre^aml M3 

WMvidr TrostyW 6 
Price a* Jan. 30. Ita 
B. lav. Fd Inc. [1410 


f h EH1 631-2265013 

“ kS 

y 52 

*U +13 M 

2. Hi +03 7 “ 

S-1 55.0 *03 4_17 

5fc2a +0.7 5 J4 

Sc +0-3 530 

4 3U +0J 4.42 

■21 663d *0 6 A29 

1055 109J . .. 533 

* 8 28.6 +0.4 532 

g-5 963 *13 533 

N6 533a —0.4 3.00 

tel auh. day Feb 27 


Accum .11543 .. . . - T 

rices 41 Feb. 20. Next sub. day Feb. 27 

ing Brothers & Co. Ud.9 laMxV 
hsdnhallSt- K.C3. D 1 508 2830 

sat m vm -i sit 

Men sub. dar Uar. 3. 
lopsgate Progressive Mgnd. Ct.9 

ih upscale. El’2 01-38882811 

ePm-Feb IT ..[3363 U5JJ ... . I 292 
1 Ws ■ Feb IT. 5T5 35X2 . J 2.92 

elnLTFeb. 24_ 1281 137 £3 +191 2A7 
Uts t Feb. 24 .. 135.5 1 «jS +2.ol 2A7 
Not auK day Mar. 8. -Mar. 2 

ndtc Ltd.V 

mchurch a. Era. oijottsn 

®*rnp [945 10151 ... I 233 

tram . -. _. 0*4.0 UZM .. . I 2 25 

ndUlnc . . [U4.5 12X504 7.17 

Next cub. day Feb. 24. 


UL3 1524 ....I 508 
543 158 1) . . I 518 
Next sub. day Feb. 27 


01-588 62SH 

:J & 

♦2.0l 2A7 


0I-6B6 6S» 
... I 223 


1. Pat era oxter Row. EC4. 31 -248 3909 

CJlManan [22.4 24.01.... 236 

Ace am. Lads 2S 0 2**1 2 U 

— si ' -85.. «- 8 « 

vJ BiraFin 2B2 Ton] ... 2 49 

Ai'ciltR.l'qie* SO 4 XTjl ?S 

CJ. Fd. In v! t«7.:: So ga ; IS 

Aeenm. Units 260 273. 2.sS 

Priee «a Feb. l&Nesi dealing Feb 23 
Confederation Funds Hgt. Ud-V la) 
120 Recent a. T2R8AV Ol^MMO 

Growth FUnd -_.p9.0 3BA( ... 3J4 

Cosmopolitan Fund Managers- 

R«be House. Lmidon End. BeacoufiHd 
“* ck *- I04946i 71225 

Coamepdn. Gih. Fd.)UO 19^+BOJ 543 

Coyne Investment MgraL Ltd. 

72-80. GMebooseRtt. Aylotbtuy. .02085841 

Coyne Growth [20.7 2L8| +0.4| 554 

Crescent Unit Tut. Mgr*. Ltd. UO ig> 
4MetrtlleCres-EcSulmrch2 031-228483] 

Cncseort Growth 1ZL5 2231 +0 31 4 19 

Cr«.ljnan 1 a-l..,qc;7 «2 lo.S IK 

Crex. Rich. Dfst — Z!6 m ^3 +oj\ b rs 

CMx.Boaer«9s ^2.1 34 7^ *051 404 

Discretionary Unit Fund Managers 
22 Bloomfield St„EC2M?AL.. 014384485 

B!jssa.-z.-ffli, S 3 :: d IS 

EQtiitaa Secs. Ltd. (a) tg) 

41 Bisfaooacate. EC2 01 588 ^51 

Proc**»*ive 153.7 5671+051 434 

Equity & Law Un. Tr. M Jf (ajibxc) 

• AmmbamRd.Hlgta Wycombe 040433377 

Equity A Laa- [527 554f+03| 3.75 

Framlington Unit Mgt. LuLO 

5-7. Ireland Yard. EC4B3BH. 01-2488071 

Capital TjpL 1593 63*1 ...... I 494 

Income Tit —1*8.2 Mj] . _ J 6.92 

Friends' Provdt. Unit Tr. Mgrsf 
Pixhaa End Dflrlnna. 03065055 

FWaulsPnw.l84._KO 3431 *04 428 

DoAecum.- -(37,7 46J) *0.4} 4 28 

G.T. Unit Managers LitLV 
lC.9LMxtrUns-le-Gnnd.EC3. 01 W0 9461 

G.T. Cap. Inc U.7 65 Aj +0.7 2 70 

DO Act - 787 . 753+0.7 270 

G.T [04 FdUn — 1123 HOB +14 8.40 

G.T. UJ5. A Gen 1975 MU| +0 J 1 10 

CT Japan fcGeu — U13 1*27} -1C 0.70 
0GL Ptmx.Ec.Fd. . _[U03 11534 ... 220 

G. «c A. TsL Mgrs. la) (g) 

5. Ray let gh Rd. Brentwood. <0277)227300 

" * ‘ 277} +05| 472 


Brent wood. £wi 
■OAurirallaa ... 1378 
'igtCap. Accum ... E7 6 

tgiEurtroean .- . B62 

■glFarEmt 145 0 

'R'Plnan.&ITU_. 22.1 2J5 +0.3 3 69 

MfS - 1054 1889 ... 3.62 

'fit High Inrome .. HI 3 442 . 4 42 

•Cl Inc. A Assets. .. EJ5 24 8s +05 5A1 

•Cklnlernational . [232 24 7 3 22 

' 8, i , } , -. Aroer, ‘' an - 1*9 9 420a -flfl 2J1 

iCIOiI Noj.Ret . . 22 2 236a -0.9 529 

Worldwide Feb 13. I*9A 74.4 53* 

11. Austin Friars. E(2K 2ED 
C'abct Jan. 28 ...|69J 74 0} .1 3.78 

'For Ln exempt funds roly 
Hill Samuel Unit Tst. Mgrs.V la) 


0S77 227300 
-0.51 336 


11-228403] 64. Coleman Street, EC2. 01-63856 

°4 IS iS!SS5SSf:.-;.g2 0 . M V, 


45 Beech S-BCSPttLX 01 8288011 

tb> British Truti- _ 1303 139 +1.71 475 

(mini I. Tru-J — . . 326 349a 278 

(eiDoilm-Trun 66/ 713-05 2A7 

<bir«(Bul Trust „ 24 A 26.4 +0.4 4 87 

• b<FinanclalTsl .. 02 7 885 -L5 339 

tbjIneomeThL. _ 23 8 2S5 +D.S 586 

'Insecurity Tnilt... 44 9 482 +0.6 4 92 

«b<HI*h Yield TslPJ.4 252} +0J| 734 

Intel .9 (a) (gi 

II ChnMophrr Street. EC.2. 01-2477243 

loleL Inv. Fund [81 J 1721+05] 424 

Ionian Unit Tst. Mngmnt. Ltd-V 
64. Coleman Street. P*CZ 01-638M8B 

lent on Forcico- .. Ob 0 9301 . .1 234 

Ionian Growth- .. (1220 130.0} ...» 416 

Ionian lor Fit . p3 0 80 0 _ 1021 

■tel dealing Mar. II. -Mar. 4 Feb. 36 
Key Fond Managers Ltd. (a) (gi 
25. 5!ilk SI., EC2Y8J K 01 0067070 

Key Capital Fund [52* 56.0) +1 II 438 

Key En+ixy In 31103 7 572i *0 7 4 01 

OKer Exempt. Fd . .. E3 87 61 - ■ 7.17 

Kn' Income Fund... 083 620 +o.« 736 

Key P I.F — . .. Sl4 65.3J +lI| 460 

Kieinwort Benson Unit Managers* 
20. FencHurrh Si, ECAI 01323 8000 

K.B Unit Fd Inc. .. 168 4 6580). .J 4 07 

4K B UnltFd Ac „ P>.1 76fl ] 407 

L & C Unit Trust Management LltLV 
The Stock EchroEc. KTTN I HP. 01-580 2600 

LAC Inc. Fd [973 10031 . .[ .1 850 

IXCIntl&Gco Fd f84 9 87 6*5) .. | 256 

Lawson Securities Ltd.¥(aj<cKgj 
G George SI- Edinburgh EH22JG 0313283011 
Scots Resources* _. [72 7 77.7J .... 3.74 ■ 

1 Accum L'nltSJ* 74 7 79.7 368 

Gill and Warraaitt . 315 335 .. .. 240 

llirh Yield- -.405 43 5c .. 1160 

1 Accum. llninip*— 47.5 S85a - 11.60 

American Fd* .... 233 25J .. . 258 

■ Accum Unifci* _. [23 5 255| 230 

'Tuesday. ftWrdnesday —Friday. iTburaday. 


Legal & General Tyndall Fund? 

18. Cbsmiik Rnad. UrissoL 

Hi- L'niiFch. 11 - -H6 6 492J [ 45B 

Arc.UtiUFeb II. |53J 56 3 | 4.58 

Next vuti day Mar IU 

Leonine Administration Ltd. . 
28ThnjfimortroSirert.Ef32.AN 01-3161171 
lexjCap. Funri — . |555 5851+0 2| 6 76 

Lloyds Bit. Unit Tst. Magr*. Lld.Viai 
Rcgi d can Dc|fi.'. The Cbbxcwx* ,'fiorlnc-hj -Scm. 
Worthing. Sows. ) oiogjwt 

LBFIrUInc. ML2 - 443|-0« 441 

DaiArrunw.. . 52 0 559) +0 8 441 

LBScerodlac U9 47.Z i03 348 

noiArcuiBi 5LS 55<Ut0.2 348 

LB Third Inc 68 1 733+0 9 603 

Da lAcfium.) 1830 813*11 613 

Lloyd's Life Unit Tst. Mngrs. Ltd. 
72-80, Gidcheutc Rd.. Aylnbury 02863941 

Equily Accum. 117.1| .... J 501 

Lontkui WallV(aHg) 

1. Finsbury Square. ECZA 1PD 013065811 

I’nll Ocalimr. 18. Cauyuie Bd. Bn«ul. 
Ba»7l)A. 027232241 

Capital Pnwiii --ta.4 62.41 +0*) 354 

Financial Prrti „ t . . 13A 14Ai -0J 3 49 

Do i Ar rum. i 134 'MlShOJ 349 

High Inc. Priority.. 44.7 47U *07 6 45 

London Wall Ini . - 26 4 2flJ-D4 263 

SpCelalSl*-- U5 H7J*(L2 3 90 

SIrontboW Units, .pll 33l|+04| 454 

Manulife Management Ud.f 
PO Box 21.Seicnace. 043856101 

Growth Units 37.1 391}.... | 393 

Mercury Fund Managers Ltd. 
ao.Grobam SL. EC2P2EB. DI40045B5 

Merr.Ga Frt. 35. . Q2L6 129.4) +J.9] *3S 

Acct.UulUFeb25.h47 0 156.* +2 » 420 

Mm Int. Feb.25-.l71J 7641 *12) 2.71 

Acc L'nlUFeb.25-[n* 77.4) +l!| 271 

Midland Bank Group 
Unit Tst. Mngrs. Ltd. 

• 'nurTvood House. Silver Street . Heat Sheffield, 
SURD Tel: 0742 7M43 

■ nuimodity A Gen.. W4 4 47A) . . 678 

Du Accum ... M5.4 484 . 6.78 

Growth. |S3.9 36 0 -0 3 2.44 

Da Accum. 134 6 367 - 0 3 2 44 

l apitai B.9 2S 4 -0 ’ 275 

Da Arruro 04* 261 -05 275 

Income [37.3 . 316a +0* *48 

Do Arcum. [38 4 40 7 + 0 6 6 48 

Inlcrn siiro al US 2 48.1 -11 181 

Do Accum |4*.2 491 -1J LM 


mi 


-03 275 

«0.d 6 48 
VO 648 


Minster Fund Managers Lid. 

Minder Hie. Arthur St, EC. 4. 01 623 10SO 

Mi ml rr Fund 1283 300)... ) 452 

Do Exempt 171.7 75.7} _....| 4.71 

M & G Group y (z) <c) (z) 

Three tgijflra. Tower H1IL BC3R6BQ 0t4B8A r 88 
Sec also Stock Exchange DexJings 
UiSDuwiI 11343 1426al +171 548- 


M&GGenml 1345 1926 

■ Accum. Unilil 189.2 200.-, _ 

MACSccaad 1221 129.4+0.' 

(Accum. Uoltal 1891 179.2 *U 

MAG Midland 109.2 115.71.0- 

f Accum Units) _ ... 1591 161.61 +0J 

Mac Dividend. 887 94.3 +1.; 

(Accum. Unlcm Z46A ' 155. 

H6 GSprclol M2 945i 

I Accum UnlUl 105.4 111. 

lHCHSMua 1762 105 0. 

tAccumTUnltaj 2073 217 

MAG F.i.TA 58* S3. 

lAccumLInitsI 563 59 

MAC Compd Arc..- 742 70 

MAGRecae.Acr .. M75 156. 

MAG Extra Yield.. 62.7 66. 

(Accum. Unlui ... 725 76. 

M4 C Japan Afc .- 106A 113. 

MAC Europ. Ace. .. 5L0 54. 

MLGAtocr. Arc. ._ *0.1 42 

MAGAusfd. Acc. <8* 5Z 

MAG FafEaxx'n— 423 45X< 

■Arrurn Unitai 06 <6. 

M A a Tnuue . ... 189.4 115.' 

(.Accum Umtsi- ... 1*4.9 195: 

Chartlund Feb. 21 . . 12L9 lZLSi 

(.Accum Uoitri 123.7 IS. 

Paaa'n Ex.Fcb.23.. 1002 105. 

MAC (Iflni'.Gr'Ui.- 16 8 49 1 


Mutual Unit Trust ManagersWaiig) IrlPradl. Unit Tsl. Mncrs-Vlaiibl Sebag Unit Tst. 31an agent I.td.V tai Target Tst. Mgrs. (Seel land) (auto) 


1&. Cdfitfaall VP. KTOjt W. m.6D048R2 Mr+hora Rarx. p*IN 2KII. Ill JOSOSK 

S3|:?a 6 b H pnjdrn,,1 ‘' 19,0 USB, ' 1S| 411 

?g Quiller Management Co. Ltd.V 

1 «*|T*u, rxx ThtMk.for|uii|X Ell'S 1111 - 0 ]Bl 041 Ti 

National Provident Inv. Mngrs. LltLV ,^,,aHr ■ W,, ‘ ^00,, ‘ 1 4 ” 

48. Grfirrehurrh St . KU3P3KH oi«342» Reliance Unit Mgrs. LtcLV 


III 4050552 l4IRm51l.IIrl.lbn.iKr.EI 4. 


105 Df J HJ 4 11 N+>o£ 1 Bpil«l | .| 
SctUfi llu-unwl-d. 


Security Selection 


01236500) 10..V]ioJt'rmrml Min..l 

27.6| • 0 4| 3 3* Targrt i:*|r W.8 

20 31 . Oil 803 TMcrtThial.- . fe? 

Tfil Clymr Feb 18 [47 * 


(Ml S3) 0831 7 
26 51 | 311 

KA* ON 570 

»6|..1 3.56 


Trade). Union Unit Tst. Managers V 


RHirort- !(■*■. Tunhnifc. Helix. Kl 0R92 SS57I }‘ni Gill tr: ,Vrr|24 1 
Dpportuuilv Fd }438 4*J| -0 4| 514 l '"‘‘ * G*h TG Inc|2?4 


SThrl'rcxr.'iii Uimno.. H.DNCI.V HI-4884313 i.® 3 ' S, „ rrrt ■ K ‘.ii 


01 8^1 mi 

TUtT Feb 2 |4S8 488[ . ,) 463 

270 

Transailantie and Gen. Secs. Co.¥ 

51 99 New London Rd CbeimylurdOSK 51851 


1296-' 137 2] I 3 67 

l*idr. Unil*** 1276 135 U 367 t HJ-I.mu »l«. Flltxh«r> Sq„ HCS 01 ON 1086 Slater Walk«- Tct M/ mn [ lal tel 

•Pnc«. Fel> II tel cHauifl Feb 25 «"*•»««»» . JU1.5 123.0MI .... [ 401 ™- MKOT " L I*''* 1 

••Pnce a* Jan 20. NnK dealing 1% Fch. 34. Xrxl mh day Mar. 2 + jyjl h,, l'kn*». Lendiui Balt 


National Westminster^ (a) 

41. LrihNiry EC2P2BP 01 

rapfuliArrum < [5*5 M 51 - 0 

Innonif. . - 1316 13 7) +D 

Financial [33 4 356d -0 

Cnmlh Ini .184 6 90 Jl -0, 

Exirainr .|S9J 633+1. 


' ' London EC2M StJL 

Rtbchid. Si Lwnds. Mgrs. Ud. (at . jSjJffjTH ■ Igj 
flTJtywtia !<*ilkia'lAfrt. Ldn-fcxt, 01-0204356 Bni lllphln. ..." 2*3 

«« fvT IT- Exempt .10020 1MD|.. .} 3 64 fuptWAtr 40 4 

nsl cS Pncm un Feb 18. tel dealing M» 15 Fop Growth .... ,89.0 


M 5I-01| 3 86 
Un+0^ 563 


L'aiiurr. 

3W Rm *' * Pitman Management Ud.? — 

A *6 rgp-GMe Ho. Ftncbuiy 69, ECS. 01-608 IMi L'wnmodili ‘ 

Itiman Ini Fd ... [70 5 75.01 | S23 CcnsoUdatnl 

NnS rob rtn- Mar. 1. Domexltr 


NEL Trust Managers Ud. V fal(g) ' s ”' ““ Mar L 

VilfroiSwil.norkiniLisirre. Sail Royal Tst. Can. Fd. Mgrs. Ud. 

NdSUr |5*J S7U+06J 3.42 sTL™ „ M reel. S W 1 . Ol* 


Exempt Txt 
Extra larcra 


New Court Fuad Managers Ltd <g) 
7200. Gatehouse Rd. Ayles6ur> 02M5M1 

N L'.KquitvFund |U1 0 13901 +1.0} J.H 

VC Income Fd ....1208 U8M+1M 643 
N r In I croat Fd . 8*8 923-5.il 2 61 

N CSml.Ca.Fd. . 104 6 lll|+]0 406 


Norwich Union Insurance Group 

P.O. Box 4, Norwich, nr 1 3NG iy(> ^+->+(vi Ebor Sec ttri ties Limited? 
GpTd.Fd.Kcb.il. ..[248 2 2613} .. | 5C4 I'nitmalGiuMh.. M3 64. 


Gcncnil 

Growth Arcum . 
Growth Income 

Hich locrtuc. 

1 T r 

index.- 


General — L82 

Growth Arcum . . 332 
Growth Income .. 28.9 

Hich lacrtne. 23 2 

I TP 17.1 

Index - .211 

< KenchB 23 1 

Performance. — 44.3 

Pwixtiy 193 


Pearl Trust Managers Ltd. la) tg) 


2S2ltlRh Holborn, WC1V7EB 
Pearl Growth Fd 20 1 21.; 

Ar rum thill a... - 21.8 23J 

Peart Inc - 25.8 27 1 

Pearl l 'oil Tst . 30 0 32 : 

(Accum Itpllsi . 35* J8J 


5811 Royal Tst. Can. Fd. Mgrs. Ud. para I arrow 

+ 06J 3.42 54.Jem.jnlflwrt.sWI. O1-O30IC52 FmanflM 

t'ataLal Fund. . . . 166 6 70S ..... | 338 Gaa lad A Power' 

lid u) IiummeKord — J667 703o< l 780 Gro Ftind . . 

Puces al F«b. 13. Nod dcolinfi Feb. 2T. Global Grth 

GoWAOncral .. 

ti 2 6« S«Fe & Prosper Grouptai Jj 

-t.il 2 61 4. GI S. Helens. Umitro. Ed 01-588 17t7 Hundnd'Sret 

+ JJl| 486 DeabHgs 18 01-864 SM Inc l tail*. 

Ei^kror House. 8073 Gucro S rwt. _ Int iron sumcr .. . 

Kdlpbargh.EIlSiNX. 031 22673St Inm| Txt^harc: . 

■*n»up Int SecbndGrn . 

080322200 Ebor See nn ties Limilrdv latest Tst Units . 

.. 1 set I'nltma! Urouih .. [603 6851 -0 5| 385 lntonor*G« l . .- 

1 . Caplt+l Accum . 52 B 565 +0 7 425 Min rolsTJ 

General 4*7 47.1 +0J 489 N* 1 Hifhlnc 

rinmmpdiry.. . . 612 655 +0J 504 vwuod Res rnx. 

B 236 9201 £«rt*y [n4* Rd S39 57.7* -0 4 l.9> 

TS Knanna! 37 4 347n+0.6 3 92 N Ainer Td _ . 

;„c IK Prop. A RaHdinB. 45 4 48A +0 8 320 

gi IS xSelert Grth — ....980 102.4 . 2 01 HifxnalTV- 

sit ix«rtecf lac** -913 954 .... 5 97 Pmpeny Shores 

la 4 tin xiCaatmodtly Pn. 1743 186 7 ... 592 S°‘ ,d C n ' ■ — 

to ? la 'PnccxonFcfc 18 NcunibdnyFcbiJ. Sc«ti»h Td . . 

toj 3U * , Pnce» an Ktt> 17. tel rob. day March 2 FirsS.. . 

V, I i Prosper Sees.v SSLa.:"! 

W 52 SSBfflKejw; Sf:8i IS 

InvettinenlTrt .7209 224| +0.1 410 

I -> uiEp'anCIh.FH . .ISO 9 86 M -0.4 249 

L" ** 'xUnnaa IRh. Fd. .UW4 • 7*3-11 _ 


III SIS 0478 0470 
6331 • I 

*10 3.71 

+0 5 1134 
45 3[ - 0J 
31.ll +0.1 
• 03 
+ 08 

+0 1 3.85 

-03 560 
+02 400 
+ 03 — 

+ 0.7 
+ 03 


I fiarblt-an Feb 19 ... 

- 1 Apron Unit* 1 

-W-— RsbRunilan28 
?VP Burk htn Feb 19 .. 

1 Accum Un/L+l. 

J-I+ I'cflcmco Feb 20 . 


1 Arcum L'oltx.. . 119 7 


2J2 rilcn Feb. 24. -t. 

lAccum Limit 

Xfurlbm Feb 2*. 

{„ 1 Accum Unusi 

g-fj Merlin Feb 23 
2 ” 1 Arcum Units ■- . 
JM Mer. lie Ft* IS . 
* ‘ ' 1 Accum Umtsi . . 
Vsn.Gwl Feb 24 .... 


692a .. 
951 . 

1016 
798 .. 
910 .. 

114 7 ... 
1260 .. 
45.9 -0 
5ia -0 


+01] 340 
-0 5 84 

+ 0 1 4 9B 

-0.4 Z37 


Van.Hg Vd Feb 
348 Wirl'nrarSYfli 10 


4 75 
476 
504 

... 4 71 
4 79 
432 

412 

-0.4 4 82 

-0 5 4 82 
+0 1 4 03 

+0.1 401 

._ 396 
.. 3 96 
401 
. . 901 
-05 363 
363 
+oi >51 
- • SM 
5M 


l[aptu] Accum 

Oeeonic Managers ca) tg j HSSSii'ry"' I 

15 Cl A Thomas A pule EC «V 2BB 236 0201 [nd» Ed 


ixfrtect Inc ** 


47.1 +0 0 
655 +0J 
57.7* -0 4 
34 7a +0.6 
48.6 +08 
102.4 . 
954 .... 


+0 6 
+ 0.1 
38 4) +0.3 
I7d *0 7 
2431 *0.3 
31 
53 
69 
»9i 


*1.5 
+ 0.3 436 
♦ 1.2 7 47 

+ 04 449 


■ Accum I Inns). p45 *6 9) j 

Van. Hg Vd Feb 34(51.6 6L7<d+01 

140 WirknnorFob 10 BOO 534^ 4 

'.Accum Umlxl - |56 4 59 j| _ | 

237 Sec also Grirvnon Management 
412 
£36 

747 Trident TruststaRgl 


752 Schlesinger Trust Managers Ltd. 

1 40. Soi Hi Street. Dortunc, 1 03081 88441 

a .. A men ran Growl h [38 6 325] -0 41 — 

SSI Income [355 STM «0l| 957 


558 
>2 0 357 


Jli A men ran Growl h 138 6 32J 

Income -..355 57 1 

r?; lOAkWiUidrawal- . U7 X! 

InU Growth - .540 -532a 

t u Mmtcf Leaders 34 0 25 ! 

kal “Nil VieliT' . 275 241 

Srh Am Kiisnpl* - 236 24J 

SSI I'Ji Growth H69 U4 

cy 'Next Mb day Mar H 


376 + 01 
X 5 +0.1 
532a . 

259 +05 
249 \ 

24J +0.+ 

U4 «oi 


i (2 xTCanmindtiy Pn. |1745 186 R ... | 

aa *Pncc»mFtfiia NcanibidiiyFi* +4. 

jjj “Prices eri KW> IT. Nat rob. day Mu 


+ 01] 2bS 
+ 10 404 


- , 3 00 Save Si Prosper Secs.V 

5n H *S s[ 2*2 r *ptt»l p91 

205|+05| 4 60 Fm'ciMSrt Fd. ($41 
InveRmem Tn .[209 
, IllEp an Clh.FH . . W> 9 
‘ 'iLlauaB Gth. Fd. ,M4 


JeJ Tyndall Managers Ud.y 
4 22 18 (.'aavnfic Hast Bnxlnl. 

0J2 Inr DivFcb IS . 189 6 94. 

9 97 u, act Feb IB .. 0424 149 

2-67 I'apDis Feb 18 . N74 102 

15 Ho Acc. Feb. 18...- U26 6 153, 
’77 Fjp: DmJan 28 »68 91; 


Pelican Units Admin. Ud. (gtfxl .Scotbus 35 7 382^ .02 

I Foil main SL, Manchester 06T 23ISS8S Scoiyirid 43 9 *7.0 + 0.4 

Pelican Unit* [59 2 6U| +0ij 500 gggE^----; g ? «§ loJ 

SrotCandl ’’ 236.6 2491 -31 

Perpetual UnlL Trust Mngmt.v (a) B.xinccunc. 44 8 485 + 03 

049 , ,2 S^? SSlbM .1X4 1 ”ti V 

P*peiualGp.GllL. 1U3.0 120.91 . .[ 380 >Pnc« at Feb ! Next sub d+v Feb, 


0I-M38HI liiirScJth Fd .... [732 71 

+0.41 440 General Umi«. -.(36 1 38 ■ 

+ 03 4 40 MlCh Yield Umb. . 464 4> 

♦ 05) 629 Income.. 37 1 39; 

+0.4 445 Hlith Return 1*90 S 

+0 4) 445 

Scotblta Securities LULV 


*S-J in Inc DivFcb IS . 

211 U* Acc Feb IB .. 

S-53 2 ^ 2 *2 ‘"OP f'l' Feb 18 - 

555 Ho Arc. Feb. ».... 
"SZl+lJ J77 Fire Dux Jan 28. 
9951+13) 433 Do. Arc Jan 24 - 
5 J® CnRynge Feb IB 

**’• Do Arc Feb 18 - - 

is Slcwart Unit Tsl. Managers Lid. (al dUacc Febft." 
8_I7 Charl«ie5!<] . Edi nhirsh. HU -2263T7I 

7 54 Stewart American Fund Tvndall Nil ai 


0272322*1 
94 2} 650 

1496 . .. 6J4 

102.4 .... 4 06 

1334 ... 406 

912 452 

1132 .. 452 

711 . . 4 70 

902 4 70 

213 2 . . 467 

2180 . 467 


9*54 +0.^ 4.64 
U2.B+li| *64 
MOd +2 Jj 408 
217 71 +79{ 408 
53.61 +02 3 86 

513 +02 386 
78 ri +0.9 3 53 

ISAS +] *| 659 
665) « 0 2\ 0 77 
76.H +0.d 8 77 

113 3 -lCH 3.17 
5*3 +0*^ 339 
«7^ -0.3 192 


Standard Umti . 

1504 

5*3) ... 

| 200 



57 | ... 

[ _ 

Witbdrxttal Unite . 

-fej 


Strwart BrfUsfa Cnlul Fond 


■Manrtardt . . . _ _ 

[1025 

.(1076 

107 5) 

>1 525 

Arrurn Units 

lUfl -0J 

4 - 


Tyndall Nat. and Comm.V 

Ini Dis Feb II ...|1292 13401 i 530 

Do Ace. F+b 11 . U610 16701 1 SM 

Cap Dlv. Feb 1 1 0032 10?i| . >354 

DoAccFeh.il.. pi8 8 1232 .. 354 


Sun Alliance Fnnd Mngt. U«L ibTSB Cktiwii! 

578 Bun Alliance H- jc. Horsham 0-10364141 ih) IV- Arcum . 


TSB Unit Tsl. Managers Ud.V (yl 

21. Chant i> Way. Andoccr. Hants 0264B2IBS 

Deal l DC*. IQ 0364 8M3S 3 


**Excznp( Equity 17B1408 


I <64 TSB Fmiish 


S Piccadilly Unit T. Mgrs. Ltd.* taj(fa) J. Henry Schroder Wagg & Co. Ud * ' 52 ® fi*eh«i+e R.I Aylesbury 0=98 son 


86. Lea don Wall Ecz 
Extra Income.. . . 290 
Ibctmr 6 Growth- . 20.0 
Portfolio rajhraJ 37 9 
Pan Growth it Inr 485 

Port. Prime 26 5 

BhenlryPon .161.6 


0l-C3Bt»a)l 120 Chcopaidc. EC2 
♦0 21 10 00 Capital Feb 17 . 171 
+0 3 450 lAcrutn. Uailal ...91 
♦0.4 316 Income Feb. 17 .. 13 

+86 7 44 fAccrtm L'niui ... 11 

-0 2 408 General Feb 18 . 51 

+0 7 421 t Accum. Ihiltti .... HI 
Europe Frb T2 . . 34 


Clyde General 

lArruuL Ubitai. ._ 
Clyde Hllh Inc. _ . 
i Arcum. Units) 


125 6 
10S.7 .. 

494 

591 +0.4 
762 +05 


Practical Invest. Co. JUd.V(y)tci 
Europe Hi, Wld. Tr Centre. El 01 68 
Practical FV-h 18. . T12LB 131.71 . . .l 
Accum. Unit*. IS9 9 172.« .. .1 


lAcrum Unilil ... 
•FnpChjFeh 17 


d Tr Centre. El 01 623 8803 *§>«• E* gb 3 .... [139 < M 
18. . T12L8 Ul 7] l 3 lm ■Hecmcry Fco.3.. 1348 138 

- - JlS9 9 1719| I. .:[ 354 * For to* ^ 


872 +0: 
93.9 +0' 
138 5 +0, 
18L7 +0 

40 2a 

703 

341 

Ilf 

12S.7«l . 
1437 ... 


ot^on-i *Thc Family Fd 1713 75 8}+01| 3 33 

“'?*?“* -Prlees on Feb. II. Next sub. d«y Mar. 10. 


Target Tst. Mngrs. UtLVtaHg 
4!<M T9 Brtatrax Bldgs . EC4A 1 El' 0 

169 TSOOCachouscRd. Xvicsbury 


lb 1 Do Arcum |643 

Ulster BankV (at 
Wartbi;fan+H. Be I Iw I 
1 01 list rr Grout b. . 1311 ' 


1723233^51 
35iu| +0..M 4 01 


269 Tarficl Cnsnmodlly I2S1 
389 Targrt Financial- <516 

4.81 Tantrt Eqanr 35 0 

481 Tarset Ex. Feb 26. 1576 
011a Arr L'nll«... . 1918 
Target Growth. .. 25 6 


01-2*20777 Unit Trust Account Sc Mgmt. Ltd. 
i „„ S-8 Mincing Lane. EC3MBDX 01 6=34951 

DJ 2m Fnars H«r Fund 1158 123 0) 4 94 

i ... r tlreal Winche+ler - 18 1 19 b3 . - 852 

! £3? GL Wnbce fhseax- 174 18 93 -329 

+ * CXI ITielcr tilth Fnd Z3 3 2461 .. 457. 

xm Do. Accum 249 26 3 ' 4J7 


Provincial Life Inv. Co. Ud.V 
222. BmhojacKe. El'l 01-D.,—— 

Prolific Units . M6A 7161 -0*1 2 60 

High J scone- |805 86^ *0 5 7.58 


Scottish Equitable Fnd. Mgrs. Ud.V EfSiLP'iinni ” 
.nw-Kn 389 Andrew* So. EAnburgh 031 966 9101 TnrgaSfav. !' 
x? 7 ??? Income Uni Is .— [435 4651 +051 518 T* Prof Feb 10. 

*5? 26° Arcum. Unit* 1*4 9 47.7} +05^ 510 TgL lor _ 

+ 0 5) 7.58 Dcabng <to* Tucoday. TgL Pref. ... 


11270 132 H 
B19 23 S 

Ul J42[ 


!J£ Wieler Growth Fund 
4W 541 Minrmg Lane. EC3M 3DX 
II 20 Inenmel'mls. _ . [2* * 
1207 Arcum Units . . P 65 


01-0234051 
2S9| I 415 
I77\ <15 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


4 selection of the share prices previously shown under regional heading* is 
cnted below with Quotation* on London. Irish issues, most of which are not 
■iM listed tn London, ore shown separately and with prices as on the Inch 


myiuv.20p 18' 

Spinning 33 

am . . 30 - 

wtr.Eit.3Qp 149 +2 

•r Croft . 25 .... 

:ARow£i. ya .. . 
■niTLA.1 . .. Z3 
J* JCcHdv 61 

U FTh-lOp 26 

*d ._ 9 

Forge V-M 

syrfg.5p.. 16 

6RMd50p 14* 

mer * Sons 12 . . 

Jn«r(L.i_— 75 


Grata Ship. £1.. 3*0 -10 I 
Hallsm Sleigh TOp 7l x .. . 
HigaonsBrew.. 100 ... 

1 O.M.54m.£l... 130 ' . . . 

Holt lloa.IZSp.. 255 

iGacn-e-Ze 18 .. . 

Lovell’s Ship £1. 80 ... 

Vrhn Goldsmith 90 +2 

P.1LA 58 -1 

Pearce IC.H.|_ 80 

Fed Milla 12*2 .. . . 

Richards 10p.- lFz 

RobbCalfldaaSh. 44 -X 

Sayers l^Jjp 17 

Sheffield Brick . 60 

Sheff . Rffrobnn . 140 


Shiloh Spin n ... 29 1.... I 

SlndsU(Wm.i._[ . 5u I | 


Alliance Gax r£] if. 90 

Carroll fP.D.i.. 125 

Clond niton 41 

Coocrrie Prods. . 85 

Goodbody /£!».. 34 .... 

Heiton <Hldgx.j 29 

Irish Distillers. 62. -1 

Irish Wire . ....... 40 

Jacob-..- .67 

Sunbeam. 13 -1 

Imidare - .73 +1 


Uniflrust x==j 
Notebook// Nai 

The Association of 
UnitTrust Managers 


Tne Association of Unit Trust Nfanagers was. formed in 1959, 
u'Jien the value of funds managed by the unit trust industry 
ur<& around £200 million. The large potential demand for 
investment in shares through unit trusts was recognised, and it 
seemed likely that this method of investment was at the start of 
a penod of sustained growth. During the next fifteen years the 
fur, dsunder management bvtheunit trust industry grew more 
than ten fold, and the number of unitholders increased to 
around one and aquarter million. 

The objects of the Association are: 

1. To uphold standards of unit trust practice, io protect fire 

interests of unitholders and to main tain the good name of 
the unit trust industry. 

2. To provide on behaK of its members an agreed channel 
of communication and representation to Government 
Departments and other authorities on matters relating to 
unit trusts. 

To act in co-operation with other organisations on matters 
connected with Investment protection. 

n addition, the Association acts as a source of reference for 
jenera! enquiries on authorised unit trusts rom bom the 
jencrai public and other interested bodi^. Although tne 
Wodation does not advise on the merits of inarviaual truste 
is op nosed to others, it will provide general background 
^formation on the different types of unit trusts. 

Member companies of the Association now manage S8% of 
ic authorised unit trusts in the industry and account for over 
•ttfcc; the total funds under management 

-hi, ;j*f 'Mo/aseries under (he 
'ecJiiuru-ith wrtous aspects of unit 

™cf:r>*&neKmU>c 0 nUrtbrmd^u<&j^wl°™ 

jequ»,- w_vsment.hr the long 

yrnnMon on :!«• subnets d-jxussed ,nthssenes.oronumt 
lists genera/fj.' ; please write to the Secretory. 


Association of UnitTrust Managers 

House.16 RnsburyCircus. London EC2M7JP Tefephone 01-628 0S71 


APOLLO 

Edited by Denys Sutton _ 

e world’s leading magazine or 
Arts and Antiques 

-Htd Monihly prK« fl 25 Annual s « bsc ^™ n A f l AabtlJd^ 

io. a— London - 

EC4P 4Br. T«!. 01-1^8 8000 


Abbey life Assurancr Co. Ltd. 

1 -3 SL Paul's. VharrhyariJ, EVA 81-948 PI 1 1 

Equity Fund..... .. 297 3131 — 

Equity Kcc 23 7 251 .. .. — 

Property Fd tli.8 1298 ... — 

Property Arc . . 114.2 128.2 — 

Selective Fuad. . 672 . 78J . . — 

Convertible FUnd_. 1115 1173 _ 

VMooer Fund — . _ 305.4 • ill* . . — 

PWs. Property _.. 1235 130 0 .. . — 

Pens. Selective 6L3 ' 641 ... — ' 

Pe+vs Seruritv. . 1088 1137 „. — 

Pros Uaaoflod . 1255 13ZJ — 

VProp Fd Set 4.... X7 1DL8 .... — 

VM«a. Fd Ser. *.. . !J5 103 7 — 

VEqu i ty Fd Ser 4 - 24 8 26 2 — 

wClomr.Vd. Ser 4— 99.7 IMS ... — 

9MOOCJ Fd Ser. 4 [95J 100l| .. — 

Albany Life Assurance Co. Ud. 

■H. Old Burlington 6L, W l. 014375B82 

VGld Money Fd— H75 la?*} . J — 

TDo Arrurn . — JflOl 10S.4 .. . — 

VEouity Fund 131.8 1X7 ... — 

VDo. Accum.. 136.4 MU ... — 

•Property Puitd 194.6 lioo .. -. — 

«ff» *mia, 187.6 - UXJ .2? — 

•Fixed int Fd 10L9 107J — 

•Do Acram u>4* no j — . 

•kTple Inv Fd m.4 12*3 — 

•Do. Annul .. -.. 1254 132.0 _ 

md Mobs. Pen. 1004 D» 7 — 

Da Arcum— 103.7. 1092 .._. — 

Proii Pen Food .... 1108 1168 . ... - . 

Dr. Arcum. U4 4 128.* — 

Fix. Int Pen 1879 1136 .. — 

Do Accum 1215 117.* .„ .. — 

M'plrlnv.feus. . 1295 1362 — 

Do. Arrum 033.7 248.7) — 


Cbrthse. Japhet Life Ass. Co. LisLV Hambro Life Assurance Limited ¥ 


01-2480111 1 Pmemcwier Bow. EC4 0) 2483998 7 Old Park Lane. Lon doo. Wl ' DI-+9POCOI 

I - Energy Bonds (25.4 26 ■ -0.41 ^ * Fixed Ini Fd (118.8 11671. 

— Money Bd* -P* * 27.a ) — HombroEqolty 1315 1381 

— Managed Bd*. . -..03.4 35.3+0 6) — Property 123 9 130 5 . 

_ Equity Bd*. [30 8 3t*} -L0| — MnosgedCap 111.0 1169 - 

_ ^ Manmred Are- ... 2292 136 0 _ . 

The City of Westminster Assur. Spc.V Pm. prop, cap 1461 issa . .. — 

RiDgmcod House. 0 Whltehone Road. E™ ***•• — ■— — 

c™,SSnT»>=lA- 01064 WL to ■— Si roU • “ 

First Unit (818 X8J ... .) — n5i ?2'I “ 

Fourth Dull 57.6 \ .. .1 — JE^ 1 , 9^ ' " “ 

Prtiyibu \m* 50*1-4 - :SS:Skc&._ iSS iS.4 = 

The City of Wnrfnsicr As*. Co. LtxLT * Pra - Atc - ~ m7 > - 

Rmgmead House. 8 Whitehorse Rood ^ _ _ _ 

Croydon. cito 2j a 010849884. Hearts of Oak Benefit Society 

WertWop. ....145.0 4721 ._.. I — Bull no Rood. London. NW1 01-3873020 


Hearts of Oat. |3I5 


3351 1 - 


Westminster Managed Fond 

Pwtmoe..-. - - I . UU | — 

Balance IZ282 134jl .._. | — 

Oxend . IMS I.. I — 

Valuation dor lorn working day «• the anal 


Hill Samuel Life Assur. Ltd. 

NLA Tower. Addiaroabr Rd. Cray. 010884333 
HillS Prop-Unit — D26 8 133^ .. ..J — 

•Do MM7l-.it ,:.-.pb -- 139S+0 ^ — 
Da Honor Fd — ftBfci 1119} ... .T) _ 


Life & Equity AssarsmceT 

I Olympic Wav. WmUy . HaB 0KB 01 9028876 

SeL Int . . Qfl.O 30 + 0 51 — 

Second. Sc) 220 235 +0 5 - 

•Secure Ret - . 30.0 32J — 

i;m Fund 250 27.0 . . - 

Equity Fund ..205 220 _ 

•Deposit Fund .. 104.0 118 0 — 

+SHertl«eAa.Fd . |6S.O 720 . . — 

Life Assur. Co. of Pennsylvania 
&S-CNewB0Rda.WIYORH. 01-433 8395 

LACOPUtuU 1782 BZM . | _ 

Lloyds fife AssnranceT 

812 Lciadenhall S . EC3M 7LS 01-8=30821 

Fllt.Gth Feb 0 1.07b 27 J — 

OpLSEq Fob 19 90 0 1032 — 

Opt 5 Prop FCb 19- 1897 1153 — 

Opts Hy Id Feb 19 122.4 1261 _ 

OttSUa.Fcb I9-.U38 U9I .... - 

Opt DopFdFcb. 19.. 106* 112C ... — 

♦PU Mn.FdFeb.15 . 1411 149 3 _ 

♦PinEqFrl Feb. 16 1935 2037 . . — 

Pen Pd Fd Fob. 15 -. 1115 117.* ... — 

♦Ptn-FdlnFeblS.UM 1+2 H . — 

•Pn Dp FdFeb. IS...1U55 121.4 — 


Oaklife Assurance Ltd. if 

E87fl 46, Windsor Rood Slouch Tel 350 1 8 

— naUlfc Man Fd 1 126 8 13351 . | — 

— Phoenix Assurance Co. Ltd. 

~ 4-5. King William SL. BT4P4HK 01-6369678 

~ Weaii b Au (906 9SS| ..| - 

KWr Ph As* ... 611 1 ... — 

Ebr PbEqF. [58 5 61 *| . | — 

__ Prep. Equity & Life Ass. Co.V 

1 IP. Crnwtord Street. W1H2AS. 01-1880897 
~ HW Silk Prop Bdj 149 6 I | - 


Scot. Widows' Fnd. ft Life Ass. Soc. 
9 51 Andrew s Sq . Edinburgh EH2 21H 
lnr.PlT.Frb.3D [309 7 319.0) | — 

Slater Walker Insnrance Co. Ltd. 

SV L'slmdge Hoed. W12 0I74H9I11 

Sri M+ Fdl'pVut [4*4 5241 . I - 

Scl.MkFdSLllnt ..(78 6 8321 ] — 


Do Man Bd 
IX- Equity Bd. .. 

Da Ft Hny Bd Fd 
t>> BjI. Ag Ser 'll 
Gill Ed A Gar Ser. 


Snn Life of Canada tU.K-t Lid. 

2.3.4. Ceckspur St..BWl Y5BH 01-9005400 
MapleLeal Feb 18 | 1493 | .... I - 

Peronl PuFd I 1431 | I - 


_ Target Life Assurance Co. Ltd. 


... ... ... , - . __ ... Imperial Life Ass. Co. of fisnsits 

£-S :r ~- Commercial Union Croup .^Hoa^Gcddfnrd 7.255 

1M’ “ S». Helen s. 1. Dnderahnft, EC3. 01-2857500 ert Fd Feb. 20. — J5B.9 55JI _ J _ 

fe^pSfFnnd” no S Si ™ Sfi —| ' PP-Ct.Fd Feb 13 _ Slj ,...| - 

Da. Arcum. U4 4 128.4 _ Do. Annuity UU 1 13A3 I ■ - -I — 

vmtSkiT ml lSS " Z Confederation Ufc Insurance Co. The fndividnal Ufe Ins. Co. LULT 

M'plelnc Pens- “ 129 J 1362 ‘".7 — 130. IMMat SL. W1R8A.V 01-4379040 gMg Ej* tnmhvd Brunei Rd, 

D«TAeram : . — .h33.7 ^ _ jsSfflRSazflB 83=7 r SSSUSLXm 

AMEV Lire Assurance LtsLT - ^isas^l T" - pSWiSm lS5 ' 

Alma Hs&. AlmaRd. Ralsate Rel*ale4010L Rxe^Tm Pen Fd 1322 | — — ._ U71 

Trtad Managed .....1138.0 1246) .1 - Mroagfd pm. Fd- OS.7 — ttme; Fn*- 10*1 

uu ^ -j - |r.:. - fcwg gfcigs 

Atlantic Assurance Co. Cornhlll Insurance Co. LW.9P 

See under Property Growth Ass. » C eCUb l H .E. C J. 01-S263410 *r,i«xne„ 1853 

■ Capital Feb. 15— .. I 103.8 ) .... I — ♦lmrinstional 1255 

„ _ . GS Special Feb. L5..I 415 J ._ J - ♦ForO KO Fwllittl mj 

Barclays Life Assur. Co. Ltd. Mn.tShBa. Feb. 20 I127.0 U48| -sol — ♦Foreign E<*nty. .. 1159 . 

253 Romford Rd.E.7. 01-3343544 credit ft Commerce insura nce 

Wb, £?S*Mri 3 M]ie “ 80 Mark lto EC3R7TN 01-488 1166 Investment Annuity Ufe Assur* 

current unit »aiue reo. 10 CfcCBnadW B0090 105601 Swan Own. Patanrfield. HanU. 07303281 

Beehive Life Assur. Co. Ltd.* MroageJrd*. gui S*«l --I - {jSI 65^™.^ Si 

71. LembonfSi . ET3. 01-8331288 Crescent Life Ass. Co. Ltd. . Ijde prarv Fond... .1 615 I... I — 


M & G Group* 

ThrrvQuays. Tower Hill U3R8BQ 01-8384588 
Bpilty Bd Feb 19. .1981 18331 ... I — 


•Managed Fund _ 

AMEV Lire Assurance Ltd.* - 
AlataHsa.. AlmaRd. Rolsale Rrisate4810L RxedTlnt Pan W 

Triad Managed ..... [UdO 1246) . | - (Imaged Pen. Fd... 

Triad Mgd-B- |UL* M5?l I - Property Pan Fd.. 


Atlantic Assurance Co. 

See under Property Growth Au. 

Barclays Life Assur. Co. Ltd. 

253 Romford Rd.E.7. 01-53436* 

Bard ay bonds- |463 ■ MU| . — 

Current unit value Feb. 18 


Mroaged Pa. Fd._ 128.7 

Property Pm Fd. ... 99.4 

yProtacved In Pol 1 17995 ( 

Cornhlll Insurance Co. LMLT 
32. Cornhlll. E.CJ. 01* 


■76 C Ifnad Fd (XOO 90 10560) Swm Venn. Paunfield. HanU 


Liod Prop. Fond.. . I 


Black Hone Bd 1 105.68 | - — ) — Braywiek Hae, Mdnbd. Berks. Mdahd3*8» “ 

RmroRwIM * Cro. Pta'd Inv. Fd |60.0 644( +03) - U« pSu SS irZ 

Inmnmi. IX l,S Lloo High Yld P«L 

38.FenchnrchSL.EC3 01-6286599 Crnsatlex insurance lo. Ltd. Ucn sfgd GthFd 

Brandts Eumia 1925 4551 1 7.09 Bowrinf Bldgs. Tower P(.. EC3. 01-0380031 Lion ICgd Cap Fd 

Gth Prop. Feb 3__ [57 7 "6421 I — 

fi^efUr I^ntUand Ajn. 


1X32 

6X5 

. 666 
IMA 
16.9 
745 

65 99 

76 30 


Faml 1+78 Feb w - 120.6 ... — 

FinJy. 77-80 Feb IS 1023 _ 

Fmly 81-CS Feb 19. 1246 .. _ 

loLBda Fab 19— HI IU - 

Mnfid B4i Fob 20 110.0 1145 - 

Vm- Pen. Feb 30 _ 057 1346 .. . - 

Property Feb 19 1147 1201 . . — 

Coot Dep Bds. (1040 104 j . — 

Magna Assurance Company Ltd. 

18, Chequers Sq., Uxtridg e. Middx 52181 

Building Soc. Bd I 110 6 | I — 

Magna Mao. Fd ( 125.1 | ...l — 

Merchant Investors Assurance? 

125. High Stteet. Croydon 01-8809171 

Ccm». Dep. Fd 11*2 _ 

Money Mrkt 0 _. 120.0 +0.6 — 

Mar. Inv. Man Fd 151 +0 6 — 

Mer Ins Pt+ Bd.. 112.0 — 

Equity Band 477 +05 — 

Prop Pen*..... 1 11.1 — 

Man Pens 101 6 +0.7 — 

Equity Pens. . — 1X8 +13 — 

Con*. Dep Pesna- 1142 — 

Xon-MktiWn*.. . 135.0 +06 — 


— Property Growth Assur. Co. LtsLT 

_ 1 1 1 WefttDinxIcr BndfiC Rd 01-0280381 

_ Property Growth 156 — 

— Agricultural 445 — 

— Abbey Ni* PG ... . • 1345 — 

— I ovesi mail Fund . 575 — 

— Equity Fund. . .. 1610 +10 - 

Money F«nid . 1172 — 

•Retire Annuity . 146-0 — 

• ! turned Airoly 117.0 .. . — 

14588 

Allan Ur Assurance 

~ All wiher Ac. 1-1*1106 7 112-3) . - 

“ »All Weather Gap. 104 7 1102 .. — 

_ VI m FdUU . . 121.2 - 

Pension Fd l*t*. ... 104.1 — 

Cioiv Pens Fit U06 ... — 

t’oov. Penof op UL 110.4 — 

_ • Man Pens. Fd 111.1 — 

~ Man Pens Cap.lt. U3X — 

Prop. Pens Fd 1X1.0 — 

Prop Pten t Cap tils. 11X0 ... — 

' Bd« Foe Pen. UL 1826 .... — 

52181 ndg Sot Cap DL . J 101.4 . - — 

— Prudential Pensions Limited^ 

Holborn Bars. EXTN2NH 01-4059222 

Equity Pd Feb 18-117.16 17 6*1 | — 

19171 Fixed Int Feb 18... 13.40 13 60 — 

_ PrwxFd Feb 18 — [12.41 21 T3| . .. | - 

I Reliance Mutual 

— Tonbridge Wells. Kent. 089222271 

— Rrl Prop Bds. ...... |1965 — I .. J - 


Target House, Gairiiouse Rd. Aylexbaro. 
Bucks, Aylesbury nc08)9Ml 

Unn Fund Inc Ml 4SJ| . .. - 

M«. Fund Acc.. 100 5 1061 . . — 

Prop. Fd Inc . - 942 99.1 . ... — 

Prop Fd Arc 1080 ... - 

Prop Fd Inr 191 - 

Fixed lot Fd Inc. 1000 106.6 

Dep Fd Acc Inr. *3 1034 . - 

Ref. Plan Ac Pen 572 6X1 — 

Rcl.PUnCap Pen 515 555 - I 

Rm PUuiMan.Acc. 91.0 1006 . — 

Res PlanMan Cap .|9S0 100.0 . — 

Transit) tcroatioDal Life Ins. Co. Ltd. 
2 Breams Bldg.'. London EC-1 INV 0I-MS84V7 
Tulip Invest Fd. 11149 121 « . . ( — 

Trident life Assurance Co. Ltd.? 
Remlade House. Gloucester. 0*9236541 

Trident Mon Fd . - 0132 1192J - 

Trldet11.GrMn.Fd 1»3 1336) ... — 

Trident Prop. Fd -- UXJ 117 2J .. — 

Trtdeuv E my Fd 864 Till . .. — 

Trident H¥d Fd .114.1 125^ — 

Trident Money Fd 187.0 112.7) .. .. — 

Trident F'sc'nl Fd 1141 iZtX — 

Trident BdFeb 10.. X.O 3851 — 

Gilt Ed fed 46 1 | +05 — 

JnLMjfcmagerFd - 105.9 11L4I . — 

Cash value lor £100 premium 

Tyndall Group* 


Aylesbury I 

Sf. iS|: 

942 44.4] . 


089222271 

- I - I - 


— NEL Pensions Ltd. 

” Mlhoc Conn. Dorking. Surrey 

_ Neies ACC. Units. ...Bn 6 

“ Nriex Capital |646 


9911 

3:a;jn = 


1. Threads wdle SL. EtS. 
Eagle/Mld. DnlU -44X5 


01-988 1212 
4351 +0 4} 624 


[Cannon Assurance Ud.f 


General Portfolio' Life las. C Ltd-? 


1 Olympic Wy, Wembley. HAS 0NB 01-092 8878 60 B * pa,0 *?®^ w CL. Waltham Cross 


Equity Units £1311 +0-l*f - 

Property Unit 772 +1 .~ 

Exec.BjJcf.lMU_ 11B40 *0061 - 

Exec. Equity Doit... MS +10 — 

Exec. Prep, uc it — £1022 +U0l| — 

Current unit value Feb 22 

Balance Bond K10.40 XL 01) +007] — 

Equity Bmd [885 * 437[ +11( — 

Property Bond pD22 lO^j+OOB — . 

Deposit Bond., 1*2 103.9) +05 


Portfolio Fond ] 


I - -I ■- 


Growth ft Sec. Life Ass. Soc. Ltd.* 

United Htoup WJX 01-2W8188 

Flexible Finaace — I ELD29 ( . — ( — 

XandbankSecs 1 5652 l - -1 — ' 

LradbenkSesAc hj»3 111 P) } — . 

G i S Super Fund — | 0.773 I I — 


Irish Life Assurance Co. Ltd. 

11. Finsbury Square. ECS. OtO» 

Bluectd. Feb 20- - B48 6361... .J 

Managed Fund [146.4 . 15451 

Prop Mod Feb I _ 0325. 139d| „ ...I 

Prop. Mod Gib. (U43 14X3) [ 


King ft Sh a ra o a Ltd. 

52. Cornhlll. EC3 0IO235C 

BondFdA Exempt .. 1010.48 111.991+0 99| — 
Neal rob Mar. 3. 


Gilt Bondi-... 
Cert. Sec. Bd. 


ni93 

Uoo.1 




I Capital Life Assurance^ • ti. mwn 9S&S5 " Sx% i^| 

I Con IsUm House. Chapel AShVton. 000238511 property Bonds _ .0340 13461 PronUnlurUSl - B26 24ffl 

[KryIav.Feh.il I 8*63 |„_l - Pcn'Mro.FdWs...._[U40 X»^ ...:.| — Wmp fSPI Mao Fd (546 '62j| 


Langham Life Assurance Co. Ltd. 
MlgdalHae. Flnsbon Sq^EC2. oiomm 

Mldu Bonds ...[404 42 31 . | - 

01-2937107 VPrap. Bead — ulXS UFjJ ..| — 


Nest rob day March 23 

New Conrt Property Fnnd Mngrs. Ltd. 

St SwrUtlns Lane. London. JSC*. 01-0304356 

NewCtPrFdDecSI .1901 10341 ..[ 629 

Next sub day March 31 

New Zealand Ins. Co. (U.K.) Ltd. 

Warn erSq. Sou ebaod. 0TO2<C9U 

Kiwi Key la*. — 012.9 116.4} -0.1} — 

NPI Pensions Management Ltd. 
-*8.Grnr«efaurobSX.EC3P3RH. 01-8234200 

Managed Ftind - 0211 1265} . I — 

Prices on Feb. X Ken dealing Mar. 1. 

Norwich Union Insurance Group 

PO Bax 4. Norwich NHI 3NG. 0803 22300 

Mn Fd Fleb 18 . . (14«1 155 9) . - 

Eq. Fd Feb 18 *29 0 aail .. — 

Pr.FtL Feb 18 - . -. 1086 10561 .... — 

F». In Feb 18. ... 1107 1163) . — 

Nor Uni Feb 15 . ..r 143 8 \ . . . — 


Royal Insurance Group 

I. North John 9^ Liverpool. 0512388622 

Hand Shield Fd -11024 1083] -0 2| - 

Save ft Prosper Group 

*. GJ. SJ Helen's. LendDO. EC3 01-9881717 

•Bald Inv FtL I1B14 1070+0.31 — 

V**Prop Fds. p92 1263 . — 

+ Deposit Pd .Jmo 1M6| +0.1 — 

Eqplty Pen. Fd - -.-1126 6 13401 +1.4 - 

— Prop. Pen. FU. .1374 146« . — 

gCnmp>Pen.Fd _Jl**l issil — 

Prices on —Jan. 17. — +Frtx & 
tWeefcly Valuations. T Price monthly 

Savegnard Assurance Limited? 

Swan Cron. Feterofield. Hants. Pirsfld 3281 

I nvestment Fbnd ....|106 0 112 01 | — 


Prop. Fd Feb 19 


.Bristol 

0Z7Z3&&41 


..| 103 6 

[ ... — 


- I 844 



11X8 

1 ■ 


1 i 64.6 

1 — 

■ 


Vanbrugh Life Assurance* 

41-43 Maddox SU Ldn WIR9LA- D1-4B94B23 
Managed Fd- .. . 0123 1583) +0 9 - 

Equity Fd.. .. 0641 1727 +25 — 

Fixed! uteres! Fd - |12» 6 135.4 +04 — 

Property Fd -.018.8 216.7 ... — 

Ca»h Fund -tlMl 1046 ... — 


Schroder Life Groups 
SAterpnse House. Portsmouth. IT 
Fixed Ini Feb 17... 1125 1165} -0 

FlexIUeFeb 17 1837 1043 -1 

Equity Feb 17 1662 

Do. -Series 2. - 167 0 173 4 +0 

nun Cap Feb 17 . 1533 1615 +0 

Pnsn Acc Feb 17.. 1675 176/1 +0 

Exec. Pee Cap 10215 

Exec. Pen. Arr . 103 05 1(1284 

Pruprty Feb. 17 „ 1131 1195 +-0 

Depcolt Feb 17 100.8 1062+0 

Schroder Money IU 10M +0 


I. 070527733 

MM - 


Welfare Insurance Co. Ltd.? 

The laws, Folkestone. Keel 090397333 

Cap Growth Bd _ - 159 5 — 

OExcmpl Flex Fd — -87 9 — 

bExemsr Prop.Fd — 66.7 . ... — 

•Expt Jnv.Tsr Fd. .. 1052 .... — 

Flexible Fttnd 78 8 - 

Inv Triist Fd - - 103 2 ... — 

Moneymaker Fd . . . 76 1 — 

Property Fund 67.0 .. . — 


Flexible Fund .. . .. 
Inv Trust Fd - - 
Mon eym aker Fd . . . 
Property Fund 


Windsor Life Assur. Co. Ltd. 

1 HighSueet. Wlndsrc Windsor 88144 

Life inv. Plans — (525 55 J) I — 

Future Aa-d. Gtb . ksilSO ibi36l» . 1 — ' 
Bel As*d Pens OJ67 I — 

Flex lev firmvth - |474 102 1| ) — 


OFFSHORE •’ AND OVERSEAS FUNDS 


Abacus Arbothnot tC.U limited. 

PO Box 137. SL Hriler. Jersey. 0534 2558 X 
Cap Trust (Jeraev-tlOCO 10*81... » | XJ8 

Next dealt nfi date Mf 2 
EaslAIntl TMlCIi JIOOB 18781 -—i Nil 
Next dealing date F«x 19 

Albany .Fond Management Co. lit 

P.O. Box 1549. Hamilton. Bermuda. - — 

Albany Fund Ltd.. IJC4.90 5JS — J i..... 
Australian Selection Fund NV 
Market Oppartonlbes. c.ajrteh k'nang A 
On lb walls. 127. Kau 3- Sydney. 

USM Shares 1 5l»27 [ _....[ — 

Next , sub day Feb 26. 

Basque Bruxelles Lambert 
2. Rue de la Rescuer B HWX Rru«*«lfi 
FdFNhireDiBF... .|W5 LOW +R 289 

Rente Fond LF 12854 7 . 1W +71 8 58 

Rente Cap. LF (U50 4135) +17[ CAP 

Bk. of London ft S. America Lid- 

40-88, Quean VictorU So. EC* 010*89622 

AXcoxndcr Pd. 1 757 [ — -I — 

Net J&sa viiuc Feh 19. 

Barclays Unicorn Int. (Cb. Is.) ltd. 
LCbaring Cross. St Helicr.Jny 0SW29041 
Jersey Gsp.Orer.- (472 ' d4.isi . - ] JIVI 
I'niSiU xr Trust pUOSM 1XDI - I 5«K» 

Barclays Unicorn lnL (I. O. Man) Ud. 

30 Vtctoria SI. Doneglaw. UK 08244066 

1 ini com aim. Bat -MSJ ,.J 329 

Da AcsLHIn. 527 ~°2 249 

Do crtr. Pacific-.. 14X3 1312 • ■ j- 

Dq. Inti Ineomo 59.4 «7 J.« 

Dal «f Man Tfl— <81 507 4M 

Da Mutuil fw.f ZuBb .1W 

Bridge Management Lid. 

PO. Box 208, Grand Cavioon. CayiBaa Is. 

Nlhm-.brablfaam.-l V1X747 | | — 

PD. Box N071S. Nassau. NP. Manas. 

Nippon F.Fehi 10 1WI) |1* 

Butterfield Management Co. Lid, . 

PO. Beat 1». BvnUum. Bertnodx. 

iS£K£"i 8 S t Sd-*S 

Prices 81 Feb 6 Next mb day Bar. 2 
Capital International S-A- 
37 roe Notre- Dame. Luxembourg. 
CapluIIiiLFuud~..| SHSM.77 I — + ' — 

Charteritoose japhet 

r. Paternoster Row. ECL . 01-2183809 

« 5 sr=rai.a+j |g 

Fonrikk 5^3^ HI 

1 Fan An UB1SJ0 21jl 5.74 

pSl-osJ.Ul 

•Next (lesllod OsM teb 27. 


Cornhill Ins. (Guernsey* Ltd. 

PO Box 157. SL Peter Port. Guernsey 
InLMan.FtLJ at 39. 1153.8 16651 1 — * 

Darling Management Ltd. 

15. Beni SU.&daey. NS.W. Australia 

DprimgFoDd JSL77 • XOOJ+ianj 5.60 

Delta Group' 

PU Box 3012 Nassau. Baha m as ;' 

Dolls lay. Feb 17- (5USXU . Utt} : I — 
Dreyfus Intercontinental Inv. FtL 
PO Bax N3712 Kostou. Bahamas. 

NAVFebto (main • Dat. — I — 

Enrosyndicat (hoop 

Earoauon Lux. F -.(2810 1>B21 . — [ 432 

Finance Union 1330 35^ . .. | 435 

Agents KL K Rothschild A Sens Ud 
08 4368. Hilt Samuel * Ca Ud 838 8011 
F. ft C. Mgmt. Ltd. Inv. Advisers 
1-2 Injun Foontney HIM. BC4R DBA. 1 
014X1 4880 

Cen.Ptf.Feb 18 1 SLOT 91 (+01 31 — 

Fidelity HgmL ft Re&.lBda.) Ltd. 

P.O. Bffi 070. Kamlhon. Bermuda. 

Fidelity AblAxs. — | USL636 | 1 — 


G.T. Management (Asiai Ltd. 
Hutchison Hee. Harrourt Rd, Bong Kong 
CTAsaFdFeb IS PHU» 721) | X96 

Hapnt Management Ltd. 

305 Ft House, lee House SL. 


Honfi Koafi 
UK 6 Par IT. Tst.. 


tRnq. 01-283 3S31I 
2»1 . 3.40 


King ft Sbaxson Mgrs. (Jersey) Ltd. 

I Charing Crass. SX Heller. Jen«y 0534200*1 
Gilt FondiJray ■ |4 94 10 01}. . | 1225 

Next sub day Ms-. 3 

Kieinwort Benson Ldn. Agts. 

20 Fenchurch St., ECS 01-823 8000 


Fldeiftr Ini. Fund- SVS19.Q2 . .. — 

FldelllyPar. Fd . — 5UJO6J0 +237 — 

Fidelity World Fd .. JUS1XB +0 0* — 

Fidelity Ser. Fds— - ... — 

SenesAilB»H ■ — 

Series B tPacIfici— . £3.47 -0W — 

Series DtAttLAss-i- £953 ..... — 

FJJL&T. Managers Ltd. ' 
l.Chartng Cross. SL HeJIer.Jeney. 063*29041 

FimlntaL - — pt3H2U ISMd .... ] — 

Fim5h«iin*_ 2 — Elm ani — -I 

Free World Fund Lid. 

BtraerfreJd Bldg. Hamihea. Bermuda. 

NAVJan.30 ( StJS36iai I [ — 

G.T- Management Ltd. Ldn. Agfa, 
is sl Ksnin's-LeGraatf. Leodao EClA 4EP 
Tel: 01-flOC 0*01 TLXi MW 

Management Intern stional Lid. 
t o Bk. of ScrmudB Front SU Hamlm. Bmds. 


Oliver Heath ft Co. floMftGib) 

4. Irish Place. Gib GK24S let GoSO 063*82 3748 
Wsrranl FundIXl... |7456 71501 ] — 

Hill Samne) ft Co. (Guernsey) Ltd. 

8 LeFebvre SU SL Peter Port. Guernsey. Cl. 
Gnsnuey Tst |130 5 134.6} +1.7} 3.60 

Hilf $iunael Overseas Pond SLA. 

3? Hue Moire- Dame . Luxembourg 
NAV. — 1 SU516J8 [+905| — 

International Pacific Inv. NagL Led. 
PO Box ROT. 68. Pitt SU Sydney, Ausl 
JsvelJn Equity TrtJ5A157 1 69} | 473 

JJ7.T. Managers (Jersey) Ltd. 

PO Box 1M. Royal Tst. Hee, jersey. 0934 27441 
Jersey Exlnl T*L _ B3X0 15*. « . | - 

XiBJu 30. Next sob date Feb 29. 

Jardine Fleming & Co. Ltd. 

48th Floor. Conasuchl Centre. Hong Kong 

JsrtUrve Ertl Tsrr 5HKZ7242 230 

Jnnfiae J'pnFf SHK21243 110 

Jardine&EA-T SU&2J3 1.90 

Jardine PhlpTni.. SUSUX94 ... 290 

Jardine Flea Int 5HK8.17 — 

NAV Jan 30 *Equl«. 5DS42E3 
Next sub day Feh28 tFeb 28. 

Jersey Svgs. Bk. Unit Tst Mgrs. Ltd. 
23. New 9rert.SL HeJ ter, Jersey. 093430331 

JAB. Units [1502 158.74 +2-7} 387 

Prices on Feb 23. Next sub day- March 3. 


Eunnvesf Laa F 

Guernsey 1»c 

Do Accum . — - 

Inlortlalia Lira — - 

KB Intel. Fd - 

KR Japan Fa - — 
Sign** Bermuda — 
UotfOada On 


1240 +1 500 

14 9 551 .. 209 

79 . 642 . . 224 

.775 MU +46 243 

SUS1102 227 

JUS 167 106 

4.34 +061 X61 

XU 2220 ... 4.01 


Neptane IntnL Fnd. Mgrs. 
XCbanngOross. SL Helier.Jsy KM 20041 
Interns! tonal Fnd „po l 31.71 I 450 

*A» at Feb 20 Nest rob day Feb 27. 

Old Conrt Fund Mngrs. Ltd. 

Pt* 58. SI Julian* CUCtMraacy . 048138331 

OCEqTyF. Jan 30 MSJ 45 M . I 5 09 

Dane Fd. Feb 3- . 1411 244 « . I 743 

OCInt FdFehJO ... 1020 108.ll .... I — 

SmCoFd J an. 90 - -1 115. 9 IZlij .. . I 650 


Lamont Investment Mngt. Ltd. 

8 SX George's St.. Dou flax. loM 063* 4682 

lament !ml Inc 122 0 234J . j 850 

LamontlM.Glb. - *2 9 U.9| | 2.76 

Lloyds Ul (C.IJ U/T Mgrs. . 

PO fhn ISSl SI. lleliar. J sssry . [AMZ768I 

Lloyds TU O-sera B*3 592) . | 018 

Next dealing day March IS. 

Lloyds International Mgmnt. SA. 

7 Rue dn Rhone. P.O. Box 179. 1211 Geneva 1 1 
IJUrriortuneKd - gF3«5S 0 3B5H . I 7M 

L&BT Mull [ Way. - WT87 B 41600) .... | 3.04 

M ft G Group (xXcKzl 

Three Qu^c. Tower Hill EC3R8HQ 018284588 

MAG Island I91S 4441 +1.01 33J3 

i Accum. OnlL.1 119 J 122m +15 3333 

tioWE* Feb 18- - ILW52 6 75 .. _ . 

Atlantic Feh» - 1898 205ffl-»ES - 

Ami. Gca Feb 10 _ *1 051 1 783| — 

. ‘CayQMui 5. 

Samuel Montagu Ldn. Agts. 

1 14. Uld Brand SL. EC 2 01-5886464 

Apollo Fd Feb 18 . SF6*e 69901 .. 250 

J pn-AFrc. Feb. 13—. 81KM6 1* 158 

ItTIoDll. Feb 12- RSU» UU 220 
117 Greta p Feb 18 - R.'SIJI Uld . ... 142 

117 Jersey Feb 4.... M3 *4 6.09^ — 


Old Court Commodify Fd. Mgrs. Ltd. 

P.O Bos 98. 5t Julian's Cl. Guernsey 0481 38741 
O C comdty Fd. . .} 100 0 | . . .. 

Save ft Prosper (Jersey) Ltd. 

37. Brood Si. Si Helter Jersey. 093430591 

Save 6 Prosper Intprnalieoal 

"lut Gr Fd.Peta.ZI ISUS610 666) . — 

■DnH arFd Febgl _|ll[S359 3«H — 

J'dncFEFFcb 21 . B25« Zfl 33} — 

*C<anmdty.Peb 19. 1998 104.U .. .. — 

^Sepro Feb 18 [RSZtt llnl . ... — 

Ebor Mampaeat Ltd 
iaChatuel Cap — [2H6 2112n( +2.4! 195 

bL'hmnd Island (uo.fl usS +0 9} 319 
4Jsy F«1 Feb 18 [1202 232.3 I 10 57 

Dealings TM<m *Wed tThurs. -Ah. Thur*. 

Schlesinger Fnd. Mgrs. (Jersey] Ud. 
p.O. Box 107. Si. Heller. Jerier 093* 2731 1 

Intel Fd Jersey. -|1U 1191 -II — 

InL Fd teixemlTfi —filiaSH 1Ul|-00*) — 

J. Henry Schroder Wagg ft Co. Ud. 
WCheopside.ECli Oi-588-WM 

Hu Fnd Feb. 33. ...I SUS1158 |-&01( 3.28 

Trsfalyar Jan. 31 SU9NM ... J _ 

Aalan Fd Feb 3 . BISHJ2 M71 .. 2.71 


01-2*83999 

-) 


Aa ebor Gilt Edge . 
Author loll — - 
Anchor "B 1 Unit* 
Anchor Will SL 

Do. auk Jersey 

D» WallSt-do 

Aacher AusL 


9.9S+O01 1030 

L1M 252 

0X3x . - 196 

399c 208 

25.i :... - 

3Z3b X46 

0.41 -0.52 — 


XempGte Management Jersey Ltd. 
1, Chan tig Cross. SL Keller, Jersey. 05 3420041 
'Kemp- Gee Capital (707 . 73.U-fl.fl - 
Scrap-Gee Incomr [595 6151 -0j| 861 

Eeyselex Mngt Jersey Ltd. 

PO Bax 88. SL Heller. Jersey. tEnq 0I-60C 7070' 


G.T. Bermuda Ui - 
Rfc. ef Bemud* From a, Kamltiu Bmdo 
BernPrFdFeblB 1 5CS662 J . ... | XSJ 

Do PcS. Feb IB .....USAl 142.171.—.. 234 

RenylnFd Fe*. (8. SMS3222 082 

GTS id. Feb. 18— -J 3136.44 - 1 1 X3* 


FaiMlex Sv.Frs X942 

Keysdes Iut‘1 £737 82 

Fonsele* Europe ... Sw.Fr28.779 
KcyarlPx Europe— C450 5.<X 

Japan Gih. Fired.— UISU.1Q 
Ktyseln Japan ... 15.20 6.71 

CaiLAiaeisAcm- ilbbb* 


w.Fr* 1JK2 . J 2 70 
3T 823 +0U 292 

wJ=T20.779 ».lfl 

50 5JH ... . 249 

HSU.10 . ., — 

20 b.7b . — 

SHAM +0 Hi — 


Murray. Johnstone (Inv. Adviser] 

183. Hope SL. GUsgtnv.CS. 091 -SI 5501 

-HoprSLFd.- .1 IlfflO f | - 

* Murray Fund ( 5US7Q* | . - 

-NAV Feb 15. JNAV Feb lb 

Negit SA. 

1 0B Boulevard Royal. laivtnbourg 

NAV Fah 13 - . - 1. SIT59.65 { .. ..( — . 

Negit Lid. 

Rank of Bermuda Rldfir . iLumllnn. Brtnrta. 
NAV Feb 13 [ 538 j J — 


Aalan Fd Feb 3 . BISHD M7l| !! ‘ | 2.71 
Singer ft Friedlander Ldn. Agents 

20. L'cnnan a R * 01-248 96*6 

. (DHZ731 21 Hi ( 764 

.TWtyoTB.Fcb.i.._| SZ486 ) | 241 

Slater Walker Ins. Co. (CJ.) Lid. 

2. Grange Place. S Frier Port. Gurrusej 
WofUwideFob. 13 63.4 | . | 300 

Slater Walker Uersej ) 

2-fl. Church St .a. Hritvr. Jeracy. 0S3* 37361 

Growth Invest. . . .1261 3 282541 . . | 3 00 

lnml Fd — _ .too 6To3 . . 300 

JcnqtEoBnTa. 1137.5 148 7d 100 

Value at Fob 2a Next deal Inc Mar 1 

Sarin vest Copper Trust Mngrs- Ud. 

pn Box OR St I Idler 2et<W) 063428138 

5unovteiCpr.TsL.|U0J7 1D.91J+0U) 


Target Trust Mgrs. (Cayman) Ltd. 

P.O Boi 7ia Grand Cayman, Cayman la. 

T*L Offshore Ciy.TlO.567 B5971-48W — 
Price* on Feb a Next denllne date March S. 
Tokyo Pacific Holdings N.V. 

Iniimts Management Co K.V.. Curacao. 

NAV per share Feb 10 SUS34.M. 
Tokyo Pacific EDdgE. (Seaboard) N.V. 
IntimD Uanafiemest Co. N V., Curacao 
NAV per *h»re Feb Ifl SUSM JKL 
For Trinopk 1st Fad Mgrs. 
see Neptane InL FwL 
Tyndall Group 053137331 

Hamilton. Bermuda, t* ft Heller. Jorsty. 
U-teatDIs Feb 18-SUSL17 X2*d . 6 08 

O'SM Acr Feb 18 - SUSL60 169 .. - 6.00 

O'iSI iDlat Feb IB. .. C7« 7 80... 6N 

O+Stf tAcr Feb 18. 00.85 10 65 ... 6 00 

a Way lot Jan 2S SUS2J6 .... _ 

lnl.ManFd Jan.2S.|85 6 90 — 

United Stales Tst. Inti. Adv. Ox, 

14. Rue Aldrtnscr. Uisonbouix 
V R Tat. Inv Fnd .. I SUSULS7 |-0 Ofl 0 43 
Next uaet value Feb 18. 

S. G. Warburg ft Co. Ltd. 

30. Gresham Street. EC2 OI-8004S5S 

Coav Bd.Feb.2S. .1 SX'3101 1+DM) — 

EaerejJ fa*. Feb 23 3CSU39 l-OIffl — . 

Cr aSFd. Jan. 30... I SUS721 [....] _.l 

Warburg Invest. Mngt Jrsy. Ltd. I 
1 CharlnK Croix St Holler. Jay. Cl 0SS4 20041 
CMFLld Jiui.23... (KSJti ID 731 ... _ 

cirrud.Jan.a....pSa utS. i 

MeulaTtt Frt.is. g972 9.KI _ 

TMTFeb 12 . -.HLSIIN Hjfl - I 

TMTiid Fcb ll .. .|£1X34 ' ' n6J[ j 

World Wide Growth Management^ I 

ifla. Boulevard Royal, Uikembown.- I 

Wrid Wide ctbFdl SUSU42. I ( ^ I 

d 

NOTES | 

•TI'F* d* not inriqde- S smnlum,' wtiera 
applicable, and are In pence unleairotlicrwiae 
indicated Yields thrtbowft in Ian 1+1.1 111, 1,11— 

,or . S Uyl, * c “FfVSP!; * Offered price, 
mrlud+an rapenres b Trtra’a p*le*a: c ^Wd 
based on efler price, d Esumaied e Tlriarix 
n pentPE pu re fa ntrtribuUoo frceoHj 
x offered price includes all expensra even* 
««» ' eommiaalfln. y Offered p-tco Ineludw 
all expcoLci if bough) through managers 
* P !S* w, f •*■5'* price- • Net at lax oq reaE^i 
caNtal gains uniter indlcaledb* a 5 OdSnu* 

.“ lr| ~ 9 * Single premium 

insurance toed*. l a 


£ 




’-i f 1 / 

W. I. Carr, Sons®; Co. 

\uao cLbov^o 

Members oi The Slock Exchange 


LONDON • HONG KONG ■ GENEVA 
TOKYO ■ DUBAI 


FT SHARE INFORMATION SERVICE 



Da 10% 1979'A’ . 
Ekclric3^pc T6-79 


86J 66*. 



Hawker ad. CslI 

Hol5ngerS5. 

Hcdsno'sBayii- 

HodROilG SZ> 2 - 


Undated 

29% 221* |Consols4pc 28% *h 

27% 20% War Loan 26% *», 

.28% 22% Caro. 3%pc 'fij Aft 26%* +% 

-23% 17% nreasnTT3jr06Aft — 22% 

19% l«u CawHsSjpc, — 18% +% 

19t 14% ffreasuyaipc 17%* 


235 75 

292 130 

75 48 

320 149 
£24% £10% 
£27 £1712 
19 4 

£34 £1D12 
S3 63 
26% 9 

70 25 

12 2% | 

17% 5% 
315 175 | 
62 22 
225 62 


Browa»ipl«y£I 
CslerRyderU 
C«hr Hides. aOp 
Clive DUntaip - 
CasffAasriSAU. 
Comri*03U04- 
ClljyLEbtKrlOCl 
Cannthiaa 10p_ 
Cred. France F75 
DawesiG.Ri_ .. 

Dawnay Day 

F.C. Finance 

first XaU0o... . 
Oa With 73-83. 
Fraser Ans.I0p. 
Genani.Vadil..- 

Gibte i.V) 

GUI ett Brat £1.. 
Goode D’lMry.Sp. 


18% +% 
17%* 


•‘INTERNATIONAL BANK , 

'72% I 58 tape Stock *77-8! | 72% |. ...I 4.93 

99% 1 91% jipfSockBW 1 . 99141+% I 1 

•‘CORPORATION LOANS 
89 I 80U iBinnTiam 8%pc TB-81 ..I 88 +% 1X038 I 

96% 87 Brutal 8%BeT9-7i 96J 2 | 6.73 


89 80U 
96% 87 

*■94 82% 
98% 90 
*5% 85 
•202% 92% 
1 78% 63 
.95 83% 

■ 89% 71 
26 17% 

90 77U 

83 66% 

91 78% 
•75% 59% 
'65% 48 

59 40% 

60% 42 
•22% 15% 
93 82% 

79 64% 

89% 76 
101% 94% 


BndoHPipe 15-7; 

EsKx5%pe"i5-77 

G-LC. Sfpe 1P76 

DoTUpc 1877. — 


96% 673 

94 5.85 I 

98% 685, 

95% 739 


DalSjpc'E 101% +% 12-74 

iHert.S.peTMO- 78 673 

(Liverpool 7 pc 76-77 95 id 7J7 


Da&peBMl 87 +% U37 

Da3%pc Irred 2S% 1622 

Lao tSp. Pipe 15-78.. 90 ; 722 


Lao Cap. Pipe 15-78.. 90 ; 7.22 

DaSW* WB 82% . ... 1178 

LCC.Bpe 15-78 91 .... 659 

Do5%pc 1781 . — 72* ... 7.61 

Do5%pc *83-81 • 64% +% 837 

DaSUpcBWT 57% +% 9.76 

DoBWpCMSO ■ 56% +% 12.87 

Da3pe-»AfL * 21% 1431 

Middx. 8%pc 15-77 93 672 

Da5%pcU0O 79* 6.65 

Neorasde9%ne7M0. 89%xd 1033 

Warwick 12%* 10® 101 1238 


Je&pcIMQ. 
tl2%*l9Sl 


200 55 

224 58 

131 23 

£16 200 
375 118 
; 85 40 

240 78 

85 32 

70 30 

, 128 30 

280 94 

40 18 

147 39 

[320 122 
1 £89 £46 
£81 £57% 
63 14% 

*320 69 
87 25 

r 290 88 

, 420 105 
295 154 
108 17 

75 25% 

515 210 
sa 55% 
85 48 

385 157 
37 11 1 

£15% 12%' 
68 42 I 


Hamhm n 

Hill Samuel 

Da Warrants 

HuceStm>u5LS0_ 
Joseirnbee..- 
Joseph iLeol£l_ 
KeyserllUmana. 
Knu’tShaxSOp- 

KldirmatBX 

Lkjdsa 

Im Fin. Mp_ 

Merc ary Secs. — 

Midlands 

Da7%*«83-93_ 
Dal0%%93-96~ 
MLnster Assets- _ 
NrtBLAujtiAl. 

Nat Cam. Grp 

Nx.Wof.£l 270 

Scbroderell ... . 365 
SeccamhelfCfl- 
SatecWrtker._ 
SmitliSLAoh— 
Suaifd Chart £1- 
PiadeDec.5L50. 
Trt.Bk.Afr.50c_ 

Gn icn Disc £l^i 

mar 

Wells Fargo S5_ 
W1ntnirt20p._ 


COMMONWEALTH & AFRICAN LOANS 

99% 89% |**Aust. Ope 14-76 99% 617 1057 

91 80% "Da Pipe 75-78 89% 632 1136 

81% 66% '* Da 5%pe 77-80 81% 684 1196 

74% 58% "Da5%peTn-8! — , — 74% ...... 7.61 -12.03 

86 71% *'MX4pe 197678 8b 4.70 1021 

83% 68% "DaGpcWun 81%* 733 H81 

70% .. .. 1028 12.96 


71% 54% M Da7W*8M6 70% .. 

49 25 SUl Rh«L2%pc '65-78 37 +2 

62 40 DaflpcTBS 55 +5 


35 10 

£94 £54 


— ] 63 | 10 (Wie<m Finance: 


LOANS (Miscel.) B 

47 36 Agric.llt.5pc *58-80 _. 47 1066 13.83 

74% 55% AlraolOLpeBOO* . 74% 1432 14.70 77 35% 

100% 90% "FFT13PC81 99 +% 1333 1336 36 1* 

107 90% Da ItaWS_ ...... 105% 13.73 1330 23% 9% 

65% 50 JCTCWLaBZ-H — 63% +% 14.98 15.47 114 47 


95% 85 DaSpcUCT 

99% 92 DaWpeCimB- 


93*2 *33 13.40 152 73 

99 1832 13.40 82 24% 


18% [•'■Met. Water 3pc *B* — 23%* 12-74 13.93 74 30 

54 iU3JLC.8pcl882 84 18-89 1430 37 17 


87 54 (U3Ji.C.BpcUa2 84 1839 14.10 37 17 

81 53 I Da without Wrnts. — 80 13.42 1430 107 22 

87 |'76 IWnmarTpe 15-78 87 j | 832 1 1330 74 23 

52 22 

FOREIGN BONDS & RAILS 70 « 30 

■ I Price |+ art Dir %| Bed. ^2 & 

Stack I £ 1 - 1 6 wh I Yield $ ^ 

U |-% I -I — 43 20 

■ 34 -1 B-J - 44 24 

. 95 4%| 9.19 66 25 


OTS6 

• High Law 

‘ •‘ M 5 'J 

•36% 19% 
. 99 95 

96 94 

195 191 
72 55 

. 67 47 

42 24 

! 31 20 

-55 48 

1 73% 60% 
s 77 56 

• 186tj U6 
67% 47 

165 93 

19*2 8 

- 93 577% 
•205 92 

90 82 



152 65% 

16 10 
184 no 
43 20 


193 

65 | 

60 ; 

40 

31 

55 

73 +% 1 
70% -% , 

178 -6 

JF :::::: 

S' 

■ S’ =1 


B- - 44 24 

4% 9.19 66 25 


3 0.70. 263 tO 

1.12 — 150 58 

3% S.48 135 73 

3 f5.02 33 17 

2 B.04 100 75 

4t z (9.11 300 120 

6% 1450 75 30 

7% 13.41 65 22% 

9% 3431 235 90 

- - * 97 89 

6 11.00 67 31 

• 3 L86 308 115 

- - 74 34 

.9 11.25 141 57 

9 9.63 

6*j 979 


: 74 >& Wp^c.ttSfJv/i'pc^o^ building .INDUST 


AMERICANS 

. 1JBS | -J | 

' * Etfk Jaw I «*ck I X 

1 36% 21 A£A._ 23% 

49 45 AXFWQbv.W- *5%* 

44',i 20% AmacSI 3^al 

24% 11% AasdSprinkSPj^. 4 22% 

43% 21% Brtur letpLCop. SL. 36J*d 


85 26 lAbertemCnnsL- 73 

ANS , U2 32 AbertJuwCcm.... 110 

1 

g --- S SSffiStiS - 

- II H g Jfffcr ’S 

4Tlj! “ 05 174 43 BPBIndiSOp. — 151 

Lby *£ -5.4^ iff* °i 2 

® sa = n s ■“ asarst s 


17% 715p BeU6 Howell p.™ Ibftal -1 84c - 2.4 ^ ^ 

48% 15% BHKfixCaTiS5.__ ’ 46% -2 5ZJ8 - 2.4 * 

35% 17% BeUr. Steel 38 ,33* z -1% 52.00 -J 2.9 H 8 SSkSiiE" 

663n 330 d Brown 'e Fer c06?i . ' 592n -28 20c — 16 2? ... “ B **'d*« !*JP- 


663p 330p Brown'cFa , .«06 3 li- ’ 592p -28 
12% 769p Bra njwiek Carr J. 11% -% 

..88% 40% BnrTObKhs Corp-35. 81 -V, 

.47 20% CBSSS50 42* -2 

•-40 22 CP.C.S % 34% -1* 


i92p -28 2Dc - L6 ^ " 

11% -% 44c - 16 “ 

81 -2% 68c — 0.4 «* 

42* -2 XL 66 - L9 “% 10 

34% -1% - 2-2 22 S 


u — *7 rr±2 s-i ael -in 

50% I3f ; Carbanm4wiSS_ 4fi%* -1% 5170 — 17 « g 

*13% 611p CanwCrp33*2 — 12%* 52c — 2.0 $ £ 

- 66% 33% Crterpillarl 63% -1% K.0 » ~ 15 g " 


- 66% 33% Crterpillarl 

l . 20U 755n Champion Iru. Inn- 18% -% M.OO - 26 £ S 1ESBGS~ S 

W sl assSKSri; ^ :§ ^ = i! j | J* 

: y, 1 * srgsSSr - ■ JL = i? ” K 

tU4n elk. 782n -34 ^ - A0 39 24 BrewnleeiCa... 38 

171? a “ 5a 30 11 Bryant Haldut8_ 23 

\kl lau rSSLpei 2u! - i 76c L7 57 % I 7 Barnett* H 54 

32* is offESTa— a 8 .. 4 SLM = LO, 22 4 jS- 

i i? B9£ = 

21% 10% Cn matins Eng. £9 » . 21%* -% SLOT — 73.6 ” “ 39 


-U SLOT _ 26 50 26 Btan dell Penn. _ 48 

_ 46 09 39 Breeden lime — 82 

_l2 SL52 _ L5 9 Bristol Plaat Up. 5% 

Tjf I j 35 14 BriL Dredgtng — . 18 

I? 88c — 3 7 54 18 Brown Jksn. 20p * 52 

66c _ 4J 39 24 Brownlee* Ca... 38 

-u S - 5 8 30 U Bryant Hdtfing- 23 


-36% 8 ConL HliaoisSlO — 3! 

57% 27*; Cant. Oil S5 4' 

36% 17 Crown ZeiLSS » 

21% 13% Cammins Eog. S3 * . 211, 

29% 12% Cutler-Hammer S5- . 21 

29% 14% EatmCmSBSO — 27* 

76 44 BrxoaSl. 61 

21 965p Firestone Tire l~. , 11 

-19% U% First Chica«DS5 — U 

38 10% Finer Corp.S% 21 


X gfi z If s S a^zz u 
^*-1 Sot - II a S 

ffe :g SS “Sfc 8 

4 .U *%e _ ? a 29 12 CombenGp. iOp.. 20 

I Lfl,». a KSe 58 


I aSSE 1^1 r | 2 | S 
?! israsfc f - M g Si 
m^asafc: ffiaa - 1 2 wss»- 


: -a 5S usn *' ii &8 - li a” ” f&mIk. >« 

21* J& E-4ndiSl»i Z1 a3 +& 80c - « fl g £ 

*55% 3«%lteS«WF'USS2J. 45% -1% 5180 - 1.9 i 3 » F P ?^° 1 '— S 

“ » . g :{V ,a z si S ? rS^dW S 

. 49% 21% oSus-ui aia_ 45 %* - 1 % si.88 -1.9^ 5tj 23 

267 p 90p Penn-Cftitnl 191p +14 „ -2 * 


23 890p (QuakerOats USS5. 20% -% W - o.l 

■21% 10 Rea N Y. Cm. 55. 19% ZZ* - Oi 

10 337p Rcli«ice9U5_ . 935p -2 tUe - t 

22% 910 p RemaniSS 22%W -% SL20 — 2-6 

- 21% 935p Rirhdsc,MrriI51% 18%* -% Me — 0.9 

3B6p 220p S»iliB.Fi$10 305p -10 t5U9 — % 


2DU -% 84c — 01 ^ 19 FrancisiG-RiJOp 

8^ Ztt I U ^ 4l l f'wrtKter..- 

Mb -2 ' MOe - 1 42l i lS GaUitoIlB45p- 

SS _ 2* W H CttoDdS-AlOT. 

si,* -i Me — o.9 1} y 


43% 27% ShrtlOilSl- 
15^ Mp SflgerUHJ/.. 


38%* -1% - - 

Mg*-* -T - 


St sa S?": J* * r -| f. 

■l£ iSSSuSfcllft ~-i 5L00 - 19 ^ g 

& ABSSa= W:| 1 = 1 1 t 

ffi 7 «J. 82lS:&§S= 80 gS&Vfc 

m ®SSSw M P 1% t 53% 18Jj HewdssS. 10p. . 

mi awSliSfe.cn®"' iL -% SI 70 - 31 ^£59 Do.7pcluf.19K 

29 3 TgOp 5X _ [g 42 20 H^wdWm.50p.. 

14lj &2*|«8 g£l»~ 992p *4^1 s3flc - 0.4 g » HjBMjfcHilU.. 

.SE Li* Premium S5UT, (based on S2.02M per £) » b 

• * HoaianlShutlOp. 

. . 115 40 J DC.&I 

,, _ '100 19 IbsorkiohiLtcn. 


m2 - *pa 80 Henderson J.' 

m P _34 _ * Bbl W* Lhii 


^pawBaSSssc^ 40 18 BffJt - : 


Coo version Factor 0.6459 lOAJW) 



BEERS. WINES AND 


ubpIAJ ;... 


[ *100 19 ibfiotkJafaiurn. 
1265 96 InL Paint £1 
























































































































Lap Group J 0 n 


I# 82 

52 U 
47 18 

25 H*z 
96 25 

2 35 

13? 


PROPERTY— Continued 

• Stock J Price .(*-*1 W IcttlSilffE 


83 
*94 
150 
970 
194 
*144 
£130 

198 I 50 


148' 43>i 
125 33 


m 


.MarftSDB. 


WH 

14.99 


. 3 - 9 ! 17 J 

= I- 

' 7 5 
5.6 
17.1 


iRristi Ifip.. 


2 45 

2 21 jNevUnJJLlOp 


| 0 iB 
L87 2. 

187 Z 
h %04 3 J 
14.0 5 . 

3.94 3.1 

162 1.1 
11 


155 

U -*| £181 
~ I £157, 

039 £115 

101 40 

320 129 

50 - 

20 
•55 
62 
105 
23V 
29 
50 

40 
90 
31 
35 
isa 
57 
521* 

244 

38 
200 
66 

& 

68 
65 
.56 

gl 
88 
34 


— 30 
Q — 29 
lOn 7m s 
— — 86 
51 
40 
16 
Sit 
153 


12.6 32 
49.0 50 
173] 55 
43 9 
48.9 


TRUSTS->-Con tinned 

.Stock | Fito | t - W | St k|SS| 

|ti»S«l.lav.,| 36 |+«a 1 1.4 1 111 6.W 
10 


MfLfcim.CSm 


5 
5 

16*2 
19 
15 

41 

42 
6*4 

g* 

25 
57 
77 

i? 

43 
42 
57 
48 
25 

68 tCbsn'l K Inc. £1 


City 6 Com. 2 ik. 


TRUSTS— Continued 

Stock . | Prire ! + - W | S |rn|c?s|ffE 


85 { 4-1 1 92.0 
U +1 2.95 
03 .. 2.75 

135 
64 


2.42 

02c 

31 UQHS 

47 I I 0.4 


Japan's leader in 

Internationa/ securities- and 
investment banking 

^NOMURA 

* Th» Nomura Socaritiw Co„ Lid. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Baiter Su<qrt>m HdH. MonknrH Sdiurr. London Will, 
L order EC.' V* BL Phono IQ 1) 60S 34 fl. 6253 


Finance, Land, etc 


mw 

na lm 

£11 1525 


MINES— Continued 
FAR WEST RAND 


M » 


m 


ft 
18 
10 31 , 

177 109 
21 5> 2 
59 23 

£ 14 J 4 


H5 « 

tig 

3.4.11 41 }| 
601112 16 
f9. 


Peutlandl) 
Pcoios JOc 


60 

53 IFotrJl Duif.inp 

10 |PrtMiWiaJ5o . 


PmjiZDf.reup- 

PnfrlurdSis. 5p. 


1 


tWu 


? 57?i - 
48 3.1 9. 

1.38 * 7j 

3 95 3.5 13. 

6.48 22 

648 
78.1 
3.59 
4.12 


Crw.JaftHi50p_ 


23 

24 
30 

$ 

72 36 

26 121 , 
68 16fc 
116 33 

UD 39 
66 24 

122 42 


77 38 

141 50 


63*j 23k 

IPS. 

87 47 

66 28 
92 36i 

73*j 32 
40 


5.6 
7.9 

7.6 

14.4|IX¥ Qq 
3.4 4L1 15 
'T 25 

22 9 
90 31 
35.9 9i 38 
“ 25*2 13 
45 19 


43 11 

77*j I 40 


10 

152 d 
25 
58 

Wk 

265 
7 

50 
ZBtr 
25 
i. 5 p 71 
lOp 24 

C 1*2 

l._ 27 

5 p. 12*7 


fedtlHTS-g!# 


10 

5P 

530 
29 I 12 
59 24 

50 35 


res 


Eten&'dGUVaE 

EhiwnsRi 

HsricheeaRI - 
Kloof Gold Rl .. 
LibantaRI.. . . 
Sculiroal 5Dr . 
SUH«BtdD 5 Sr_ 
Vail Red.' 5 Hf_ . 
Venicrspnst RI .. 

V DncRl . - 
WsTrn Areas M 
Western Deep 13 
Zandpu Rl 


90 FrSMcDw.SOr 
18 % FS.GotoId 50 c_ 
80 F&SaaiptaasR] 
80 Hantwu 50 c 


m 


6 >12.5 
1.4 9.0 
14 5.8 
19 

(He * 

Q 3 fcc * 

W 75 c « 
tQ 70 c 19 


14 c 1.61 8 6 

30 c 13 97 

Z 6 e 2.6 4:1 
77c 18 112 
HJ 33 


RMirilfA-ilOji. 


m 


¥i 


rrif 


6 
10 
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NOTES 


Unless cthendw indicated, prices and «4 dirkkads arc In 
peace and dmaialnnilMu are 2Sp. Esioxaed prlcetamfoga 
miss uulNiRtsiclMfllM Isis: anod niuniaaCtrcraili 
and. ofcerc passible, are apd-Sed n iair^eari)* Ganret^ tier are 
adl noted la A IT of 36 per cent. P/Es are ealenlaledira ibe bails nr 
net distribution: fcraefaeud (lpnres Indole IS per cent encore- 
dIFfereoce If calculated an “nir dtstrlbatko. Carers are based 
m “maslinnm" tisUitolloL VIcMl BKolnl naUr^aaace of 
ttt dlvidsnds on comBtrata cf Af2. are besaloa zi£Ce p-lm._ 
we emu and alloa for mice of declared d] KriboSaua and rifij ta. 
SccoriUe* oKh deoomindiias other Ukea ncriiaf are qaeM 
inclusive- of the In rafe-eu : dnPar peolm 

d SteritoE denomtoMed securities which include investment 
dollar prom Dm ' 

• "Tsp" Slack. 

• Hi Rhs and Laws marked thus bare been adjusted to alluwfor 
rights issoes for cash. 

t Interim since increased tr resumed, 
t Interim since reduced, passed or deferred. 
ti Tax Tree to noa-rcsi dents 
6 Figures or report awaited. 

tt Banks and Insurance reserve alloc atiocs map tree hide 
ralculatian of dindcuil co/cr. 

0 Price M time (J wspeulon. 

f Imflned (fieidoid aRerptndlBg sen p aad'er righto issue 

to.IT relates Lb previous dividend or forecast. 

*• Free rit Stamp Duty. 

4 Merger hid or reorganisation in progress. 

4 Not comparable. 

• Same interim, reduced final an dor reduced earning* 
indicated 

4 Based on 1913 prof i Is 

t Cover allows far conversion of spares pal now ranking fur 
dividends or raakins rally for restnelod dividend 
A Caver docs nrt pile*- for shares which may also rank for 
dividend at a future dale No P‘E ratio usually provided. 

V Excluding a final dividend darlaralion. 

<• Riflraia! price. . . 

H No tar value. 

a Tax tree, b Figures based on prospectus or other official 
edimaio r Cants, d Dliidrani role pnirlir payable op part of 
capital, cover bs&cd on dvidandoo lull coritol + Redemption 
yield t FIm yield g Assumed dividend and vleld. 
h Assumed dividend and yield after scrip insuc. J Payment 
from capital sources: k Kenya m Interim higher than 
previous tntal 4 Earnings based on preliminary 
frgurer r Ausualian enmney. s Dividend Mdvieldofclndc 
a special payment, i Indtcoicd dividend cover rdolcs lo 
previous dividend. PE ratio based on latest annual ewnlngx. 
n Forecast dividend: rarer based on previous year's earnings. 

« Tai lree-up to 30p in the £. w Yiold allows for currency 
elfeuac. y Dividend and yldd based on merger terms., 
t Dividend and yield Include a special payment: Cover does hot 
apply to special payment. 

A Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E Issue price. G Auumeddlvidend 
and yield eftcr pouSng scrip and nr rights Issue, n Figures 
based « presperttw or other official e«H ■»«*«■« for uttb. 

M Dividend and yield bawd « pnsbrehu or other official 
csbmafee Tar 1B7B. Q Gross, v Figures nsauied V No 
slgni&eaat Corpomioo Tm payable. Z Dividend total to (bit 

Abbreviations: M eft dividend, k at scrip tame: xr ex rleHu- 
a a all: < « capital distribution. _ ’ 


“ Recent Issues ** and “ Rights n Page 27 


Thin service is available to every Company dealt In on 
Stock Exchanges throughoat (be Untied Kingdom lor a 
let of £323 per annum for each security 
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from John Williams 
■it pays 



AUSTINS DEWSBif 
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AT THE CLIMAX OF THE FT CLIPPER RACE, IT’S RULE BRITANNIA 

GB n set fair 



for record 


BY ALEC BEILBY 


Clan on mb 

Rule Britannia! The joint services crew of Great Britain 0 stream 
a victory message as they head towards the finishing line at Dover. Vive 
1’entente cordiale! French authorities suspended a defence exercise in 
the Channel yesterday to allow an R AF Nimrod of 42 Sqoadron to fly 
over GBD for Financial Times photographs to be taken. 


Fight to alter new 


accounting rules 


BY MICHAEL LAFFERTY, CITY STAFF 


GREAT BRITAIN II seems SCI 
fair to reach the finish of the 
Financial Times Clipper Race, 
off Dover, later lo-day. Last 
night she was running before 
moderate south-westerly winds, 
passing north of the Channel 
Islands. 

If GB U reaches Dover to- 
day, she will hold not only the 
outward record- for the voyage 
from the Thames to Sydney, 
which she broke, by 11 days, 
but wiU have beaten the 69-day 
homeward record by over two 
days, a feat thought impossible 
by many yachtsmen. Her 
round-the-world time will be a 
remarkable 134 days. 

Fog turned Into a major 
hazard yesterday. Reporting 
by radio, the yacht’s skipper 
Roy Mullender said: “It was 
terrifying off Ushant. We were 
flying along at 10 knots or 
more in zero visibility, and 
with the certain knowledge 
that there .was shipping 
around.” 

Ushant, the Island off the 
north-west of Brittany, is 
a focal point of shipping 
routes. Fortunately for the 
14-strong crew the fog lifted. 

Once round Ushant, with a 
fair wind and tide behind 
them, they had Just six hours 
to cover the 70 miles to pass 
the Alderney Race before the 
tide turned against them. 

The yacht bas been saIGng 
with two of the three watches 
working on deck. There is little 
inclination to sleep among the 
third, off-duty watch. 

Lighter winds were reported 
for the north side of the 
Channel, so flfuliender stayed 
south. But the penalty for this 
was the stronger tides that run 



off the Channel Islands and the 
Cherbourg peninsula. 

Mr. Jack Hayward, who 
financed the building of the 
yacht for Clay Blyth three 
years ago aud gave it to him 
after the last round-the-world 
race is flying from his Bahamas 
home to be at the finish. When 
financial shortages threatened 
the whole Great Britain II pro- 
ject. he underwrote the sub- 
stantial overdraft that re- 
mained when she set sail for 
Sydney. Now he plans to 
make a “substantial** dona- 
tion to the project funds. 

No reports • have been 
received since last Saturday 
from the other four yachts in 
the race. The Italians aboard 
CS e RB n have made no report 
and have not been sighted 
since they sailed from the 
Falkland Islands three weeks 
ago, in spite or a special radio 
watch being kept by the Argen- 
tine authorities. Possibly her 
radio may again be at fanlt — 
it already caused an outward 
stop at Recife and the call at 
Stanley. 
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National .'Westminster Bank, is 


per- cent convertible. Thi 

■ relaxed” about its capital. IimIpt rose 7,0 to 407.3 conTCrtate.is bow a an^M ^ 
ratios.-so it is not at this stage eqgngy and with bank btf V • “ 

jumping on to the rights issue j Pg*. SJbl dm*? 

bandwagon which in remit _> . . • ~ ■ historic levels, Spibrija's 


bandwagon which in remit _ nr , ■« _i_l * l Spiamn 

weeks has taken on board » AuT J* J fojg '- nov *Waents under a 


of fiwa 

inoiiUiM nm»)e r t> sores, moreover, should ease. A - _ SpireHa .itself has: appa^ 


including Lloyds. J.P. Morgan ^ apirewajtxsts ha^appei 

and Dresdner. Meanwhile $£:. feuthotaL f*®- V™** 

West's results for 1975 Turn out iS?' 1 ®*!? Vanro 

to be much in line with expect* . naj ™ ow fl £w “ H. 1 10 27 ^ mXh w &8io. in . A 

tions. some 13 per cent lower cent Iast yea ?*, but * s tiie - Vear * So allowing for final f 
..... . • .. . • property problems nNutA.iuwn ■»< m. v i* V 


TO 


within that th<Textxa ^^ NatWests relatively high yield projecting .fpr a year to I 
charged against advances.. (after ahD0St 3 P* Tcent shoaW “ (&** « fim; months ftetf ‘ 
£18m. at half-time) may be a d “ e “ aR * 2EL , “ r *£ w , th ? Poseur rising cycle: 
little higher than most proje^s- s ! rei,2lh a8 “ nst the other acquisition*** not falle. 
tions. Lifeboat and property clearers - short of defence don 

exposure continues to take the. See also page 26 forecast of flLto.. 

blame here. Underlying profitsTvr_^„„i,_.„ In 18*5?7fi.ae . groups, 

from trading were almost steady ™ Ottmgoam Mftg. lop £51m. pre-tax for eu. 

over the two halves of 1975= tn. . Nottingham Manufacturing of * 5h 5 r 3r Va 

both cases showing sprite has confounded the, sceptics and *5, j?- 1 ” 7 .* *** - 

advance on the second six again proved its .relative -.coBr-f” F 

months of 3974; the very bottom sistency within the. textile cycle _ s Ir®® fl£° u P 
of the trough. — after a tlJSm. drop in first 

Although domestic lending haIf Profits, the full-year total is ™S-- 
remained ‘ completely T« ^nly UMJIM down at just over !tSUSS£-£i 

through tiie year, margins we re and Aeshares jumped lOp D ro 

on a sharply improving trend, TSp yesterday for a_rise of 
the gap between base rate amt.** per cent, this year. The cow 

• trast between the halves seems S2f-«TrSl'Sii3IS -fv 
• : to be explained partly by a 

degree of caution- at the J^-SLJS^fSt.’ilLJf^SL 
way stage and some lotenral JJJS, 

rittAronnioatinn Pncte JlfstlA tlitf COVWC 

the prospi 
P/e is about fivel ' 

'.j- £ T .- See’diaa ^age.27 . 


recede costs and . the fact that 1 1 


SERIOUS OBJECTIONS from the matter. “We are waiting to Mr. Ian Leeson. technical j 
companies in the aerospace and see what the ASC will do about partner of Whinney Murray, said j 
electronics industries and a num- our objections," he said. that the effect of writing off the i 

ber of large city accounting firms The aerospace companies’ expenditure as it Is incurred 1 
have led the Accounting Stan- view is that “it is very danger- could have a major impact, not! 
dards Committee (ASCI to re- ous in areas of high technology* only for shareholders, but also 
consider its proposed policy on to be too rigid in laying down for trades unions in pay claims) 
the way research and develop- rules as to how a purely account- and for the Government in con- j 
ment expenditure should be mg and financial matter should nection with counter-inflation 
treated in company accounts. be dealt with. It is unreason- legislation. 

A revised document to be dis- able to expect every company to « We tbat it js essentia 

cussed at to-day’s monthly meet- fil into the same mould, they for thg heaIlh of ^ y.K. 
|ng of the ASC would allow com- say- • economy that innovation and 

pames to capitalise development _____ risk-taking are encouraged, 

expenditure in certain cireum- Ulfterence An arbitrary standard calling for 

stances. Under this system pro- There is also a major differ- the immediate writing off of all 
fits - are only calculated after ence of opinion about the matter development expenditure by all 
deducting the amount of the ex- among the leading city account- companies may lead to a further 
peoditure that the company con- mR firms . disincentive on the part of 


Freedom of assembly 
promised in Spain 


* , _ ' .. - --- . UIWUWUUTS UU K U 4 V U . | •WIC.JU1IC ITWUIU HUH IU, , IVhll.H. A.. “ 

Riders it necessary to write off Both Peat Marwick Mitchell management to invest in future j to participate in meetings and Pasionaria ” (Dolores Ibarrari 


SY ROGER MATTHEWS 


MADRID, Feb. 24. 


THERE WILL be total freedom political prisoners whom they 
or meeting and assembly in claimed were still being held 
Spain within two months. Seftor Spain had one of the lowest 
Fraga Iribarne. the Minister of prison populations of the world 
the interior, said during an hour- he said. 

long interview for a U.S. tele- There was no chance of all 
vision -programme. political exiles being all.Tived to 

Everyone would have the right return. In the case of “La 


each year, based on the estimated —whose senior partner. Sir developments, and might aggra- 
peflod m which the benefit would Ronald Leach, is chairman of vate an adverse economic situa- 
fall. the ASC— Cooper and Lybrand. tion" he added. 

This in sharp contrast with the and Arthur Andersen take the . „„ . . . .. . T . 

ASC’s original proposals, pub- view that R and D costs should *! * s understood that the 
Hshed in January, 1975. which be written off as incurred. revised proposals to be discussed 

-Viuld require all research and However, several other firms, t0 ^sy would allow for the ! 
development expenses to be including Whinney Murray, capitalisation of development ex- 
deducted from profits in the year price Waterhouse. Deloitie, penditure where (a) there is a 
that the money is spent. Thus. Arthur Young, and Touche Ross clearly defined project, (b) the 
reported profits are much lower disagree with this “ broad related expenditure is separately 
than under the other system. brush" approach, and want the identifiable, and (c) the outcome 

A Society' of British Aerospace ASC to allow for the capitalisa- can be assessed with reasonable 
Companies official confirmed that tion of development or develop- certainty as to its technical 
ap.-ASC panel bad met represen- ment expenditure in certain feasibility and its ultimate com- 
ta fives of the society to discuss cases. mereial viability. 


Treasury plans more frequent 
spending control checks 


'•BY ANTHONY HARRIS 


THE TREASURY is working with progress of. programmes. - delighted to know that the work 

CSIvemment spending depart- This is to ensure that if costs is already in hand." he said 
nients to establish cash-Bow fore- should rise less than was expected yesterday. “We will of course 
casts, so' that the progress of when the cash limits were set. the want further details, but I do 
spending under the programmes saving is passed through to the not think we need press unduly 
wJuCh come under the new cash Exchequer, rather than being ear- hard. 

cohtrois in’ April can be effec- marked for extra volume spend- ■■ | have done similar work in 
tively monitored at shoit ing- industry, and I know how long 

_ • The Treasury is still reluctant it takes. I would guess that it 

This work, announced in a ( 0 m ake public any details of the would be two or three years 
Treasury note to the House of new system, which is bound to before the new system is fully 
Cofilm ons Expenditure Commit- take' some lime to set up and run effective.*’ 
tee. has been in progress for in. The committee has also called 

some time, and the Government to ^ Expenditure 00 the Government to publish 

has called in industrial accoun- 'r^SjStSe^which hifexSSdS the results of the monitoring of 
tents with experience of cash J’ b0l !{ time orofiJeT of spending programmes, but Mini- 

Bbdgeting In large companies to ‘^endrture in different sters have so far onl y Promised 
Mo. the civil. servants. . " cSfined t0 kee P »» “close touch” with 

-tjfhile the primary aim is to be 1S lo a smele the committee. 

Ipven early warning when pro- - u ■. . ^ • 

grammes are exceeding budgetted However, the announcement Programmes 
costs so that action to trim them w^ 3 . wannly welcomed by Mr. ___ ® 

can. be taken before it is. too late. Michael English, chairman of the The Treasury note* published 
the Treasury is also looking for sub-committee concerned. yesterday as a Special Report 

regular reports on the physical ** After our inquiry, we are from the committee, also gives 

j considerable detail about the 


Continued from Page 1 

Greenhill for Rhodesia 


programmes to which it is 
intended to apply cash controls. 


demonstrations, although Com- the .Communist leader living in 
munists, “ separatists ” and Moscow) Sr. Fraga said: 

” terrorists " would naturally be would not have enough police to 
excluded by the penal code, he protect her and I mean that 
said. quite seriously. 

Conditions in Spain provided a «Qur civil war has been too 
solid basis for an experiment in recent and it must not be fop- 
democracy, the Minister declared, gotten that it was fought 
but he stressed that it was just primarily against commu.sisra." 
that— an experiment — and would _ 

be ’’more or less controlled.” , Sr. Fra^a. until recently Am- 
The programme announced by as sad or m London, several 
the Prihe Minister at the end of tmes spoke of bis admiration for 
January and later elaborated in ^* e democratic system, 

interviews to the foreign Press ^e thought that voting for the 
by Sr. Fraga, would be enough l°wer house in the two-chamber 
for the first two-year phase. After system would be based on con- 
that an assessment could be stituendes with a simple 
made of further developments. majority being sufficient to be 
Answering questions from a ®l®^t®d. The upper bouse — 
panel of journalists hehded by “more liberal than the House 
Mr. William Buckley Jnr^ Sr. of Lords, but less so. than the 
Fraga said he anticipated that U.S. Senate "—would be selected 
the only political prisoners re- oa a- “corpora-te basis" and 
maining in jail by the summer could be described as “second 
would be those convicted of or third degree ” democracy, 
crimes of violence. There were Economic power would be 
about 550 political prisoners at vested principally in the lower 
the moment of whom 200 were house. He foresaw no real prob- 
responslbie for violent acts, and lems in one chamber being able 
he challenged opposition groups to block the legislation emanat- 
to provide a list of the 1.600 ing from the other. 


Labour Left forces 
trial of strength 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


A SERIES of tests of strength Mr. Benn, who has been under 
between the Left wing and mounting pressure from Left 
moderate members at today’s wing MPs to resign, -is known to 
crucial meeting of the Labour be unhappy about many aspects 
Party’s national executive com- of Government policy, but 
mittee could set the tone of believes his role should con r 
relationhips in the Labour move- tinueto be inside the administra- 
ment in the coming months. tion. rather than on the back 

Following publication of the . . 

Public Expenditure White Paper W £eso ,l *uj n Is passed— 

..land the prospect of a continuing Mrs - Hart Will insist that it 

It shows that within carefully high level of unemployment. Left- put to a vote— Ministers will 
defined limits — termed “ cash j wingers are determined to put have tQ accept that the NEC 
control' blocks " — departments! increased pressure on Ministers takes a much more belligerent 
will be allowed to use cash saved] to steer economic and industrial altitude towards Government 
in one part of a programme to • policies in a Leftward direction, policy. One danger for Ministers 


other Ministers, they may also to believe that a British Govern- : cover rising costs in another. I Tbe feey lesl Wilt come ‘on a ’s^ that some _uiiJ o ns might take 


tee ’Mr. Nkomo. although the ment representative would attend | 

African National Council leader the discussions. ■ 
had fui-1 discussions in London The question of British parti- 
with Mr. Callaghan earlier this ejpatjon had still to be discussed,. . 

month. “We will be working out a system j effective way of carrying out 

The Government does not ^ ^ British will comer ^ e ! r Programmes, while en- 

apparently fed it necessary at ii- he 'said at a news conference.' sunn 8 effective, financial 
this' stage to send emissaries to * . . 

the key African countries of Tan- *fe acknowledged that Britain 
zahia and Zambia, although it is ^ a ? jportant role to play 


The blocks are said to be ; resolution tabled bv Mrs.- Judith. a lead . fr ““ 1 r ^f P art >' whe ° th * ir 
“ large enough- to provide spend- 1 " ' * ’ * * annu,, ' ,v,nf ‘’"’ nw co ^” 

ing authorities with scope for 
finding the most economical and 


poiated out that, were Lord am * sai ? on his recejit irish 


Greenhiir* finding's to be posi- io London be had reminded Mr. 
tive. any subsequent British .Callaghan of British obligations 
poliev would 1 be worked out in in -Rhodesia, 
the Closest consultation with the Commenting on the rijjtttitu- 
Zanifbian and Tanzanian Presl- ^° na ^ talks with Mr. Smith, Mr 
dents and their colleagues from Nkomo said that both sides had 
Mozambique and Botswana. made “ ieiI ‘ riands. The 

Tony Hawkins writes from Rhodesian _ Front Government 
Salisbury: Mr. Joshua Nkomo has had shown itself in 1U proposals 
ruled out participation hv the to be completely out of step 
rival African National Council with the world. In the event 
wing of Bishop Abel Muzorewa of a breakdown in the talks, the 
in; the constitutional talks due ANC would press on with its 
to resume here .to-morrow. Mr. objective of obtaining majority 
Nkomo also said he had no reason rule. 


surmg 
control." 

With trivial exceptions, each 
block falls within the control of 
a single department 

The work of all the larger 
departments is broken down into 
several blocks — seven, for ex- 
ample, for the Department of 
Education and Science, and 
eight for environment. 

But there are no cash controls 
for those services and payments 
— such as social security, 
regional and other industrial 
payments, and pensions— which 
can be claimed as a right. 
Housebuilding is also exempt. 


Han. me former Minister, which . “"“L™ I,feren “ sea30n 

awkward resolution 

iconoraic policies of the Govern- 
ment and those of the party." 

and calls on Ministers to con- Bnghffde, caiiing fw_a_onwlay 


sitter the potiticS. 

of “a continued failure to P? ent ' and the economic situa- 
carry out the fundamental “®S 
policies of the party.” 


Most moderate MPs believe 
that aH such a conference would 
It expresses deep concern W ould he to widen the party’s 
about present and prospective polity divisions and affect 
levels of unemployment, and m<> raie badly, but the resolution 
regards the divergence very could ^ pass** b v the Left-wing 
seriously. •* since it concerns the majority on tie NEC. 
j prospects for full employment Tentative plans have already 
and British economic recovery, been made by Mr. Ron Hayward. 

The resolution will receive the Labour Party general secretary, 
wholehearted support of Left- to hold a special conference if 
wing members of the NEC, but the resolution is endorsed. One 

will place Ministers like Mr. possibility is. a conference at 

Anthony Wedgwood Benn. Central Hail. Westminster, ' on 

. . . .. „ ! Energy’ Secretary, in a very diffi- April 10. But. no. firm bookings 

New voice in Whitehall, Page 14 ! cult position. have yet been made. 

i - - 



reorganisation costs, while the 
end of retailer destocking is re- 
flected in s slight acceleration 
in the rate of turnover growth 

hi the second six months. More- TT Tj . . 

over, a sharp rise in investment Ultramar. " . 

income in this period indicates Ultra mar’s share price s 
a. further increase in net cash to be recovering smartly 
balances from the end 1974 total the bbut- of selling - y - 
. of £121m. • knocked ■ it- back by abc 

. This year, demand for carpets nrth earlier A tills m ■ *- “ ri ' 
is recovering and the knitwear Aif&ough . the- V Indoh^-.r 
side should be helped by ah Government ha» hot ippror v *' ‘ 
•asing of import presfluzesb par- the company so far, it 
. ticularly from the Par East, looks as though the burdi 
following the action on .Quotas. an extra 5280m. nf oil rev« 

So external targets afe now Jor scheduled for J976-77 wil 
the seven-day deposit rate * 11 ad7aQC * of . at least lG to^20 OB tf, e established comp; 
widening from 2J to 4 points-; P er “ nl - pr^-toxthis year which rather than relatiye_newcc 
With interest rates staying explains the recent ■beginnings like Ultramar.’ cutter 

relatively high, NatWest was ?f a retur ® premium rtt- vofvement is limited to a : 

largely able to absorb sharp jnfl Df the.early 1979s: the yield ^ production lot J2.000 , ! 

second-half cost rises — partied* is S-* P® a against over 800,000 bpd 

lariy for staff salaries, up diluted p/e of 10*. : Caltex: its big expansio 

22$ per cenL from July. Higher . : See also Page 26 planned .tor 1977, and is 

profits from the international ^ : expected to generate sub 

side, most of the: increase bpirellfi . YfJ ’ cash Sows and snstf 

reflecting sterling depreciation. At neetox Spirella’s profitability. . . 

made up any domestic shortfaU. proflls for 19744 rg ^ ^ to addition. Ultra) 

This year NatWest is months of Vantona and are refineries in Eastern Ca ' 

expecting profits to rise — roaghiy what the marker liras n ®*» apparently, expos*.-. # . ^ ri 
indeed, outside estimates tend expecting. But a 54 per' cent- A 0 ? Yrayto the curtent tro - • ,J " 

* ..L n f 1 =n_ ___ ,JT • nF lha - Gbshnan -JJj 


ft.% 
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■ -^d 


to stretch well over £150m. pre- increase in the divideaMi came of the- Shahccn 

tax. on the assumption that right out of the blue yesterday. Resources refinery* . in 

special provisions will be small and with SpireUa also talking foundland, ; ; and Sha 

or non-existent. Although the about “significant” earnings interests have not bad a si 

bank accepts that interest increases in the current year canf shareholding in Llir 
margins are vulnerable, it the shares rose ap td SOp coro- for some years. Earnings ta 
expects interest ■ rates will pared with just 56p at the for 1975 remain wound £ 
climb later in the year on U.S. beginning of January and a epn- the market capitalisatio 
influences, and U.K. loan version price of 53p for the 14 £62 m.' - . . ' 
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Weather 


UJK. TO-DAY 
MILD. Mainly dry. 

London, SJS. and- Cent S. Eng- 
land, E. Anglia, Midlands, Wales 
Early fog patches. Dry. Sunn; 
spells. Wind W, moderate. Max. 
12C (54F). 

Channel Is^ S.W. England 
Overnight mist. Sunny spells. 
Wind W^ -moderate. Max. 13C 
(55FJ. 

E. and NJE. England, L of Man 
Fog patches . early. Sunny 
spells. Wind W., fresh. Max. 
11C (52F). 

S. Scotland. N. Ireland 
Mostly cloudy. Wind W, 
strong. - Max. IOC (50F). 

N. Scotland 
Cloudy. Rain at tunes. Wind 
W.. strong. Max. IOC (50F). 
Outlook: Little change. 
Llgbting-np: London 18.01. 
Manchester 18.97, Glasgow 18.10, 
Belfast 18.20. 


BUSINESS CENTRES 


AmHrtm. 

AUiea* 

Bahrain. 

BnrccHnia 

Beirut 

Belftwt 

Belgrade 

Berlin 

mrmghiq. 

Brtstdl 
Brussels 
Budapest 
Alrea 
Cairo 
Cardiff 

Cologne 


nubl<n 

Edinburgh 


Geneva 

CTIasROw 

Hetelaki 

Kong Kg. 

Jo burg 

Lisbon 

London 
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Y’day 

MlUCay 
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14 
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8 

46 
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18 
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25 

77 
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15 
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Mexico. C. S 

18 

64 

C 

11 

52 

Milan s 

13 

55 

C 

V 

43 

Montreal C 

1 

34 

S 

3 

37 

Moscow s 

1 

34. 

C 

0 

33 

Munlcb p 

• 3 

36 

F 

16 

50 

Newcastle C 

S 

46 

7 

IS 

50 

MW York S 

.7 

45 

C 

10 

SO 

Oslo Fg 

j 

38 

F* 

B 

S3 

Parts c 

9 

48 

S 

38 

84 

Perth s 

56 

97 

R 

K 

« 

Prague C 

-i 

28 

F 

» 

■WlTteyWavik B 

2 

36 

O 

7 

45{Rl0 d^ J’o ( 1 

2D 

84 

R 

1 

34 1 Borne S 

14 
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c 

B 

48! Si on a do re r. 

31 

88 

C 

S 

«;Frockhc>In] C 

2 

91 

Fa 

e 

32 [Sirafboan r B 

•« 

r* 

s 

7 

45 Sroney r 

.25 

77 

c 

7 

45 TphraTT ‘c 

5 

41 

So— 4 

25 Tfj Aviv C 

14 

37- 

c 

17 

GSlTnJtyo S 

ID 

in 

c 

C4 

riiloiomo r 

j 

S6 

s 

16 

si : 

Vienna r , 

— J 

36 

c. 

18. 

34 1 Warsaw F — S 

28 

Fk 

3 

37 Zurich C 

5 
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HOUDAY RESORTS 



Y’day | 
Mid-day 




•c 

•F 


Ajaccio ■ 

S 

14 

57 

Jersey 

Bi?rritz 

F 

13 

K 

Las Plots. 

Blackpool 

F 

8 

48 

Locarno 

Bordeaux 

F 

.14 

57 

Majorca 

Boulogne 

R 

8 

46 

Malaga 

Casablnca. 

S 

19 

66 

Malta 

Cane Tn. 

s 

24 

IS 

Nairobi. 

Corfu 

s 

14 

57 

Naples 

Dubromur 

s 

1? 

34 

Nice •- 

Faro 

s 

17 

63lODono 

Florence 

s 

ta 

69 1 Rhodes 

Funchal 

F 

18 

64 ISabburs 

Gibraltar 

F 

16 

61 

TamUnr 

Guernsey 

C 

10 

sol 

Teoertfo 

Innsbrucfc 

F . 

9 

48iTuntn 

Imrernecs 

F 

9 

46 'Valencia 

is. of Mao-F. 

8 

46 1 Venice 

Istanbul 

Sn 

•1 
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s 2t 78 
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S la -55 


S-Sunny. ■ v~Fair. r— doudy. R— Rata. 
BS— FlS. So— Snow. 
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' After 1st April certain assurance investment 
schemes Will no longer be ova liable. By 
acting now if is stflf possible to effect ■ 
schemes to gain the foHowing advantages: 




■ Create a capital fund which is entirely. . • 
ekempt from higher rate tax ofterfen years. 

■ Investment gearing up byway of fa 

relief on annual input. ! • " 

HI Using CTT exemptions t afarn a children r S : 
trust free oftax-oti ufttmcrte dtstribtifi6{i.;- - - • 

j Flexibility of. investment - ^uities; pnbperty . 
or fixed interest with ability to switch Binds. 


These schemes are ideatfor.capSal investJrt^t of 
£10,000 of.more, and/or £},0Q0p.q fromeitber capital 
-or income.. - ■/ .. .. .- 

. - -Telephone 01-404 5661 for'further information. O’ - 
■ fill in the coupon below, v 

THOMSON’S 

EQUITY & are BROKERS LTD 





= To: MR. J.WDYSON Director, ' ' • " ; ' . 

I THOMSON'S EQUITY iUFEiflROMERSLTD. , " ’’V 
5 8 Sourfiampion.Place, lo'ndon WG1A2D5. Tet: 01-404 -566J/4C 
J 6301/405 8586 Vv 'V !_ 

| NAME- ; . - , ... ;• , : vi. — , 
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address;. 
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